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THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
NEW YORK 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 
LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 


RICHMOND, VA. 


Baltimore Corresponden 
MIDDENDORF, Ww ILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $70,000,000 





First Nationa! Bank 
of Philadelphia 


NO. 1 
315 CHESTNUT STREET 
ACCOUNTS INVITED 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Circular on Application 





The National Park Bank 
of New York 


Organized 1856. 


Capital . - « « $5,000,000 00 

Surplus and Profits ir 14,000,000 00 

Deposits March 4, 1914 124,000,000 00 

RICHARD DELAFIELD, 
President. 

GILBERT G. THORNE, JOHN C. McKEON, 
Vice-Pr esident. Vice-President. 

JOHN C. ome er. WILLIAM O. JONES, 
Vice-Pr Vice-President 

enter -* . awen, WILLIAM A. MAIN 
Asst. Cashier. 

FRED’ = <. FOXCROFT, LOUIS F. SAILER, 
Asst. Cash Asst. Cashier. 


GEO. H. neve, Manager Foreign Dept. 


NATIONAL BANK 


OF NEW YORK' 4, 
139 BROADWAY 


Capital $1,000°000,00 —" 
Surplus & Profits $2,828,046.76 


_ 
a 
HARRIS, FORBES & %@0 é 


Successors to 
N. W. Harris & Co 
NEW YORK 
Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, municl- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 








THE 


MECHANICS AND METALS 
NATIONAL BANK 


50 WALL STREET 


Capital - - - - = $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - - - - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





EDWARD B. SMITH & CO, 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 





Capital - : - - $5,000,000 
Surplus and Profits (Earned) - 10,153,295 
Deposits - - - - 149,023,994 





OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 

DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F. Baker Jr., , 
A. Barton Hepburn Francis L. Hine 

John J. Mitchell 
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Iubestment Houses and Drawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 
vestment Securities on com- 


mission. Receive accounts 
of Banks, Bankers, Corpora- 


Investment 
Senn ce Weave DECUrItles 


drafts drawn abroad on all points in the United 

States and Canada: and drafts drawn in the United 

States on foreign CER OURS. South Africa. 

INTERNATIONAL CHE =S. 

CERTIFICATES OF DEPOSIT 

L tt f Buy and ns Rg et Ratanee 
and make cable transfers on a 

etters yoInts. Issue Commercial and 

ravelers’ Credits, avaiable in 


of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER&@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 








Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Investment Securities 


30 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


JEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 





idaicland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
- Orders executed for all Investment Securitics. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


438 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Members New York Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stuk Bank. 
Limited. 


Parte, Bankers—Banque Francalse—Heine 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° ‘ P $1,000,000 
Surpius earned 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS WN. Y. STOCK EXCHANGE. 





Execute orders for purchase and sale of| 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits! 
available in all parts of the world. 





»Schulz & Ruckgaber 


15 William Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris. 

Bremer Bank Fillale der Dresdner Bank, 


Bremen, 
Issue Commercial and Travelers’ Credits. 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





CIRCULAR LETTERS OF CREDIT 
AND 
TRAVELERS’ INTERNATIONAL CHEQUES 


ON 
BARING BROS. & CO., LTD., LONDON 
AND THEIR CORRESPONDENTS. 





Commercial Credits 
Foreign Exchange 





J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond aco 


33 Pine Street, New York 


35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corpcrations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 
“Qphite & Go, 
BANKERS 


30 Pine St New York 
Cable Address “‘Whitepar” 


INVESTMENT SECURITIES 


Deposit Accounts received 
subject to cheque 


White, Fellner & Co., London 








MUNROE & CO., Paris 


Buy and Sell Bills of Exchange. 


Cable Transfers & Investment Securities 


White, Fellner & Elliott, Liverpool 
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Lee, Higginson &Co. 


BOSTON 
New York 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


BANKERS 


MEMBERS NEW YORK, 
BOSTON. CHICAGO STOCK EXCHANGES 


Direct Private Wires to all 
Principal Markets 


INVESTMENT SECURITIES 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Chicago Detroit 
Hartford 


Providence 


Newport 





Wm. Morris Imbrie & Co. 


Established 1882 
61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
sNVESTMENT SECURITIES 


: New York & Boston Stock Exchanges 


KENNETT COWAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New York 
Ford Building, Detroit 


BOND & GOODWIN 


BANKERS 


Corporation and Co'lateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 
80 State Bt. 111 Broadway 230 So. La Salle Bt 
*esicl. NEWYORK CHICAGO 


Meml 








Chicago 


Investment and Financial Houses 


Wm.A.Read& Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 








NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 
| NEW YORK 
| BOSTON 


CHICAGO 


Goldman, Sachs & Co. 


| 
| 
| Members of New York & Chicago Stock Exchanges 





eee" 


Millett, Roe & Hagen 


52 William Street New York 





Dealers In 
HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Pearl Street 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


Philadelphia San Francisec 
London Geneva 


Chicago 





FISK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
N. Y. State and City Issues 


Investment Securities 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
|137 South La Salle St. 


PARIS 
20 Rue Joubert 





Financing 
| Railroad Bond Issues 
‘Railroad Equipment Securities 


| 


| Correspondence Invited. 


| 


} 
| 
} 
| 
} 
| 
i 
| 





J. Herndon Smith Charles W. Moore 
William I]. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
| 609 OLIVE ST., ST. LOUIS, MO. 


| 
| Perry, Coffin & Burr 


| New York 
| 55 Wall St. 


| 





Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 


| 
} 
| 
| 
| Members Philadelphia Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 





PUBLIC UTILITY SECURITIES 
| 





| 


Meikleham & Dinsmore 


INVESTMENT BANKERS 


buy and sell for their own 
account entire issues or 
parts of issues of Munici- 
pal, Railroad Equipment, 
and Public Utility Securi- 
ties, specializing in the 
latter class of investments. 
The correspondence of 
bankers desiring to par- 
ticipate in original issues 
is invited. 


25 BROAD STREET 
NEW YORK 


Philadelphia 


} 
| 
} 


| Pittsburgh Boston 


| 
} 





CHARLES FEARON & CO. 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHIA 


Members { 











IV 


THE CHRONICLE 


[VoL. xXcvIII. 





——=s 





Foreign 





DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 13 


CAPITAL AND RESERVE-.-.-.... $100,000,000 
M 000 





Dividends paid during last ten years: 
12, 12, 12,12, 12, 124. 12. 12. 124%.12K4% 


Branches 
AACHEN, AUGSBURG, BARMEN, 
BERNCASTEL-CUES, BIELEFELD, 
BOCHOLT, BONN, BREMEN, BRUSSELS, 
CHEMNITZ,COBLENZ,CONSTANTINOPLE, 
CREFELD, CRONENBERG, DARMSTADT, 
DRESDEN, DUESSELDORF, ELBERFELD 
FRANEKFORT-o-M., M.-GLADBACH, 
HAGEN, HAMM, HAMBURG, KOELN, 
KOELN-MUELHEIM, LEIPZIG, MEISSEN, 
MUNICH, NEHEIM, NEUSS, NUREMBERG, 
PADERBORN, REMSCHEID, RHEYDT, 
| SAARBRUECKEN, SOLINGEN, TRIER, 
WIESBADEN. 
and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St. 


LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 








CAPITAL ..-. - $7,143,000 
. 30.000 ,.000. 
REE VOl ccddodtnudeseeeusnanondd $2,272,800 
M. 9,546,000 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches: 
RGENTINA: Bahia Blanca, Buenos Aires, 
Cordoba, Mendoza, Rosario de Santa Fe. 


BOLIVIA : La Paz, Oruro. 
OHILI : Antofagasta, Arica, Concepcion, Iquique. 
Osorno, Santiago, Temuco, Valdivia, Valparaiso 
PERU : Arequipa, Callao, Lima, Trujillo. 
URESUAY : Montevideo. 
AIN : Barcelona, Madrid. 
Rane ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, 
Sao Paulo 


Bills sent for collection, negotiated or 
advanced upon, 


Dre, ,feeie Sranatre and and Swe 
of cred 


Londo Pisce ; 
DEUTSCHE ANK (BERLIN)LONDON AG’'Y 
GEORGE Y'D, LOMBARD ST., LONDON, E.C, 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M.,MAINZ, SAARBRUCKEN 
CUSTRIN, FRANKFORT-0-0., HOCHST-o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 








53 Cornhill 

CAPITAL .....- +. $53571428 
AM 22% 000 000 

RESERVE . . . about $ 21976 198 
d M 92300000 


With the one eiotho personal liability 
of the following partners: 
Dr.A.-SALOMONSOHMN | Dr. G. SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. E, RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPES Rhias cn cicosscc iccuss neh, SEAN OO 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL .-.----------.--------M. 10,000,000 00 | 
HAMBURG, WITH BRANCHES IN CHILE, 
(BANCO DE CHILE Y ALEMANTA), ANTOFA- 
GASTA, CONCEPCTON, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA; a D F| 








tN ROLIVIA (BANCO DE CHILE Y 
MANIA, SECCION BOLIVIANA), ORURO. 


LOIIDON AGENTS. | 
DIRECTION WER _DISCONTO-GESELL- 
SCHAFT, 53 CORNGHILL, E. Q. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Subscribed -- ----------------$7,500,000 
SUE on nd. cc cc cacao ns se dsencees ss Be 
Reserve Fund -- -------------------- 3,350,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 1%4 Per Cent. 
At 3 to 7 Days’ Notice, 134 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





CA PAID UP.............. 000, 
PITAL (100 Million Crowns) $20,000,000 
$5,400,000 


RESERVE FUND. 6<5so<dsccedtnss 
(27 Million Crowns) 


Head Office in Vienna: |. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Branches in Austria- Hungary: 
Aussig, Bodenbach, Lrunn, Brux udapest, 
Czernowitz, Eger, Faikenau, Franzensbad, Graz, 


Innsbruck, Johannisbad, Kaaden, Karbitz, 
Karlsbad, Karslinenthal, Korneuburg, Linz, 
Lobositz, Marburg, Pardubitz, Pilsen, Pirano, 
Prag, Prossnitz, St. Poelten, Saaz, Teplitz, 
——. Trautenau, ‘Trieste, Turn, els, 
Znaim. 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital__........ $26,000,000 
POG UB so cecdcenscccannen $11,640,000 


BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, _ANCONA, 
BARI, BERGAMO, BIELLA, BOLO OGNA, 
BRESCIA, BUSTO’ ARSIZIO-; CAGLIARI, 
CALTANISSETTA, CARRARA, CATANIA: 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and | 
ndivided Profits - {$6,400 ,000 
Assets - - - - - - 38,000,000 
Cash - - - - - - - 13,500,000 
HEAD OFFICE—HAVANA 
Branches 


GALIANO ST., HAVANA. 
32 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS, SAGUA LA GRANDE 
MANZANiLCS,  SANGN Serhrrus, 
NCTI SPIRITUS, 

GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON 

CAMAJUANI, PLACETAS, 

CIEGO DE AVILA, TRINIDAD. 

MATANZAS SANTO DOMINGO, 

SANTIAGO, ES, 

CAIBARIEN GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty, 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 


Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 





Agencies in all principal Cities in 
Eastern Switzerland 


Capital - - Fcs.36,000,000 
Surplus 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of 
every description. 


Wiener Bank - a 





GENOA, LECCE, LECCO, LEGHORN, LUC- 

CA, MESSINA,’ MESTRE, NAPLES. NO- ESTABLISHED 1869, 

PARMA, PRRGGY, PRADARA. FALRRMO.| CAPITAL (ull —_— °- - ae 

EAUERROS Sir Uzio Osan Rai: | Beam OFFICEWIENNA (Anateiay 
‘i : , : 4 0", 

SAMPIERDARENA, SASSARI, SAVONA;| HEAD OFFICE, VIENNA (Austria) 


SCHIO, SESTRI_ PONENTE, ‘SYRACUSE. 
TERMINI IMERESE, TRAPANI, TRFVISE. 
TURIN, UDINE, VENICE, VERONA, VI- 


Agents in London for 


L'A MERI Si BUENOS AIRES, 

RIO DE J NEN SAN PA ULO,SANTOS,&C. 

LO PEN OF E, 1 OLD BROAD ST., E. C. 
teal S. J. Bieber. 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 
ltorschach. 


Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch--.-.-----11 Regent Street, 


Waterloo Place, S. W. 


Capital paidup, . Frs.82,000,000 


Surplus, . . . « Frs.26,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, - LONDON, 
Cable Address—Natdis, London. 
Subscribed Capital_........-.-. -.$91,166,.625 





a 


~ - 7 &c. Cc. 


Paidwp Capital .....cccccesccacsee §,3935,995 
Reserve Fund- san escaces Gee 
($5=£1 STE RLING. ) 

NOTICE IS HEREBY GIVEN that the 


RATes OF INTEREST allowed for 
on deposit are as follows: 


At Call 14% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 


money 


Ant roy ved bank and mercantile bills discounted | 


Money received on deposit at rates advertised | 
m tine to time and for fixed periods uponpn 
aon iailly avreed terms 


Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE Manager. 


27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohobyez, 
Friedek-M istek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Miihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pdél- 
ten, Stanislau, Tarnopol, Tarnow, Tep- 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 





Pald-up Capital (Hong Kong Currency) _-_~- $15,000,000 

Reserve mies, | Gold_-. ae - $32,650,000 
In Silver... 17,650,000 

Reserve Liabilities of Proprietors. -........- 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 

WADE GARD'NER, A¢gent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. *%°:,@," Att st 


NEW YORK 
CAPITAL & SURPLUS, $6,500,600 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Polnts tn 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay ,Calcutta, Singapore. 
Ca:ton, Hong Kong, Manila, Cebu. Shanghai, 
Peking, Hankow, Kobe, Yokohama, San Fran-« 
cisco, City of Mexico, Panama, Colon, 











GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
| FOR SALE.—Timber, Coal, Iron, Ranch and 
| other properties. 
Confidential Nexotiations, Investizations, 
Settlements, Purchases of Propertv, 
United States, West Indies. Canada. Mexico 
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Canadian : 
Manicipal Bonds. 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gundy 
& CO 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 





CANADIAN 
MUNICIPAL DEBENTURES 
Municipality— Yield. 
City of Brandon, Man--.---.-.---------.. 5.10% 
City of Sydney, N. S.............2% 5.20% 
City ol Medicine Hat, Alta._....------ 5.38% 
Township of Richmond, B. C-.--------- 5.40% 
Dist. of North Vancouver, B. C.------- 5.50% 
Write for Full List. 


A. E. AMES & CO. 








UNION BANK BLDG., TORONTO 
nvestment Bankers Established 1889 | 


| 
C.H. BURGESS & CoO. 
CANADIAN 
MUNICIPAL DEBENTURES 
TORONTO CANADA 











_ Foreign 


Beene PLL 


Berliner 





Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 


Banking Transactions of Every Description 





Capital, - + + = M. 110,000,000, 


Reserve, - M. 34,500,000. 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. Krech})New York Committee. 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business. 


Capital. $1,000,000 





LEVICK & CO. 
Foreign Exchange Brokers 


56 Pine Street, New York 


EVERYTHING IN FOREIGN EXCHANGE, 
Orders Solicited and Corr dence Invited. 








» 


| New York AeR"¢ 


Canadian 








BANK OF MONTREAL |* "" SANaeaee 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,098,968 


Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 
NEW YoRK AGENCY 
64 WALL STREET 





Agents. 





Buy and Sell Sterling and Continental Ex 
and Cable Transfers; issue Commercial and Trav- 
elers’' Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


Paid-up Capital --.-.-.-.....--£1,000,000 Sterling 
Reserve Fund-.---.-------- £620,000 Sterling 





Head Office: 
5 Gracechurch Street, London, E. OC. 


New York Office: 62 Wall Street, 
W. T. OLIVER Agents 
P.C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and a available in any 
rt of the world. Issue Drafts on and make 
ollections in all parts of Canada. 
~Agents for Banco de Londres y Mexico, 
Mexico City and Branches 





THE 


ROYAL BANK OF CANADA 


Established 1869. 





Capital Paid Up-_.---- $11,560,000 
Reserve Funds wae nwee $13,500,000 
Head Office....Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager, 


Branches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND ;in HAVANA and 
all principal points in CUBA, PORTO RICO and 
DOMINIK: IAN REPUBLIC;in BAHAMAS, Nas- 
sau; BARBAIDOS, Bridgetown; GRENADA, St. 
George's; JAMAICA, Kingston; TRINIDAD 
Port of Spain and San Fernando. BRITISH 
GUIANA—Georgetown and New Amsterdam. 


LONDON OFFICE—Bank Buildings, 
Princes Street, E. OC. 

—Cor. William & Cedar Sts. 

OORHFFS Agent. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 


. H. 





| PAI CAPITAL.........6.-00- $6,000,000 


RESERVE FUND...-........<..-.-- 11,000,000) 
TOTAL ASSETS OVER............ 80,000,000) 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 


147 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by cur branches in the 


United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
W 


. Caldwell, Agent. 


Correspondents } London Joint Stock Bank,Ltd,. 


in Great Britain 


Correspondents 


in Scotland }Royal Bank of Scotland. 





Canadian Securities 


W. GRAHAM BROWNE &CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





“Table of Canadian Bond Issues” 


Giving essential details of all important bonds. 
Sent on application to Firms, Investors & Trustees. 


Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng. 





HEAD OFFICE, TORONTO 
PAID-UP CAPITAL........-......- $15,000,000 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchange 
and Latte Transfers. Collections made at all 
poin 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada, 


LONDON OFFICE—2 Lombard Street, E. CO. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
PAID-UP_CAPIT $7,000,000 


7,248,134 

NEW YORK OFFICE, 63 and 65 Wall St. 

W. M. RAMSAY, 
C.J CROORALL, Agent? 

220 branches in Canada, extending from the 
Atlantic to the Pacific. Good facilities for effect- 
ing prompt collections in Canada. Buy and sell 
Sterling Exchange and Cable Transfers. Isuse 
Commercial and Travelers’ Credits available in 
any part of the world. 

Agents in London Joint Stock Bznk, Ltd. 
Great Britain| The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
C. Meredith, President C. B. Gordon, Vice-Pres. 
©. R. Hosmer, Wm. McMaster, 








D.C. Macarow, H. Robertson, 
A. Baumgarten, Bartlett’ McLennan, 
J<d.3 ‘ H. B. MacDougall. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer, 
Q 





112 St. James St. 46 Threadneedle St, 
MONTREAL LONDON, E.C 
Canadian 


Government, Municipal 
and Corporation Bonds 


Dommuon SECURITIES 
CORPORATION- LIMITED 


LORONTO. MONTREAL.LONDON.ENG 





NESBITT,THOMSON &CO., 
Limited 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION BONDS 
222 St. James St., MONTREAL, CAN. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress S*. 








THE CHRONICLE 


[VoL. xcvIII. 








LPL LLP LLLP LLL PPL 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, BOSTON 
24 Broad Street, NEW YORK 


CHICAGO 


HARTFORD BALTIMORE 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





Correspondents: 


Remick, Hodges & Co., N.Y. 


| 





$200,000 


City of St. Paul, Minn. 
4s 
Nov. 1943 


Price to Yield 4.10% 


REMIGK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall Street, New York 
Correspondents: 


R. bk. Day & Co., Boston 


| 





| 
| 
| 
| 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 








‘86 Wall Street, 
129 15th Street, N. W., Washington, D.C. . 


BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE | 

SPRINGFIELD, MASS, 


| 
| 
| 
| 





Tucker, Anthony & Co. 
88 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets | 
Dealers in Carefully Selected Railroad | 
and Public Service Corporation Bonds 


FINANCE 
Public Utility Corporations 
of Demonstrated Value 


Bankers and Brokers 


» WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





|1512 CHESTNUT ST., 


1852 


(11 PIN 


Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





14 WALL ST. | 


PHILADELPHIA NEW YORK | 


|Members N.Y. and Philadelphia Stock Exchanges 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES | 


|Land Title Building, 40 Wall Street | 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capuciages 
PARIS 


= 





ESTABLISHED 1865. 


AM Ku LC 


5 Nassau St., 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred | 





Railroad & Telegraph Co. Stocks. | - 


| 





| 


Members New York Stock Exchange 1914 | 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 
New York | 





‘Hirsch, Lilienthal & Co. 


BANKERS 
115 Broadway, New York 


BONDS AND STOCKS 


Members New Ycrk Stock Exchange 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
E STREET NEW YORK 








Effingham Lawrence & Co. 
Members New York Stock Exchange. 

111 BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 
| We furnish quotations for the “CHRONICLE” 
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ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members} 





C.E. MITCHELL & Co. 


INVESTMENT 
BANKERS 


37 Wall Street New York 





BONDS 


MEGARGEL & Co. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JGHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 


Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 





Bank Acceptances 
Commercial Paper 
Investment Securities 





— 49 Wall Street . 
| Boston NEW YORK Chicago 
J.S. Farlee H.L. Finch W.S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 


JOHN H. DAVIS & CO. 


No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and hy em 
Especial attention given to supplying high-class 


INVESTMENT SECURITIES ~ 


H. AMY & CO. 


44& 46 Wall Street, N. Y. 
Members N. Y. Stock Exchange 








Stocks & Bonds Bought and Sold for invests 





on guaranteed stocks 


ment, also carried on Margin 


ft 
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PITTSBURGH 





SAN eRANCISCO 
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LOS ANGELES 








Oonner, Childs & Woods 


Members New York Stock Exchange, Pitteburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





C. M. BARR & COMPANY 
INVESTMENT BONDS 


Commonwealth Bids... PITTSBURGH, PA. 





We Will Buy 


~ITTSBURGH-WESTMORELAND COAL CO. 
First 5s, 1947 


Offerings Solicited. 


H-P. Taylor & CO. 


NEW YORK PITTSBURGH BUFFALO 


Quotations and information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange. 
Commonwealth Bidg.. PITTSBURGH, PA. 











PHILADELPHIA 


w.G. HOPPER. . 8. HOPPER. 
Members of Philadelphia stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 





avemente receive our re attention. in 
boldings or proposed investments 





J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadelphia. 
EXCHANGE 


PHILADELPHIA 8TOCK 
MEMBERS{ NEW YORK STOCK EXCHANGE 
CBICAGO BOARD OF TRADE 








BALTIMORE 


Ne eee 


COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 
BALTIMORE, WASHINGTON 

and SOUTHERN SECURITIES 





TORRANCE, MARSHALL & CO. 


California Seourities 


LOS ANGELES SAN FRANCISCO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


a BROKERS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


482 CALIFORNIA ST., 
SAN FRANCISCO. 





Members of the 
8. F. Stock & Bond Ex. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway Merchants’ Exch. Bidg., 
NEW YORK SAN FRANCISCO 





G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California 8t., SAN FRANOISOO 








PORTLAND, OREGON 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPEOIALTY 











ATLANTA 


EMPIRE COTTON 
OIL PREFERRED 








Sherman R. Hall C. Hunt Lewis 


HALL & LEWIS 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets and 
earning power. 


WILLIAM R. STAATS co. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





PERRIN 


DRAKE & RILEY 
(INCORPORATED) 
INVESTMENT SECURITIES 
LOS ANGELES 








DENVER, COL 


JAMES N. WRIGHT & CO. 


Western Municipal 


and Corporation Securities 


First Nat. Bank Blidg., Stock {Exchange Bldg 
DENVER. PHILADELPHIA. 











LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Speciality. 
Correspondents: WALKER BRO38., 71 B'way.N.¥ 


HENNING CHAMBERS& CO. 


BANKERS AND BROKERS 
RAILROAD 
PUBLIC UTILITY AND 
MUNICIPAL BONDS 


404 W. Main St., Louisville, Ky. 


MEMBERS. 


New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Roghestes ate Ae ist & 2d Mtge. 6s 



































lnemement, Seats Putfale, Crosses ertens & pagel ist Us 
Robinson - Humphrey - Wardlaw (Co.| cewis suiting. | PORTLAND, ORE. | [pternational Railway 6s 
ATLANTA, GEORGIA LOUISVILLE, KY. 
auupens. BUFFALO. $ ” NASHVILLE 
JNO. L. NORTON = HENRY S. FRAZER 
Local Stocks and Bonds, | International Railway System ee pa ern 


86 Madison Avenue 


MEMPHIS, - - TENN 








Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
F 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





and other 
Local Securities 


TELLER & EVERS 
$14 Ellicott Square, Buffalo, N .Y. 


a 
— 








AUSTIN, TEXAS 


High-Grade Texas Bonds and Investment 
lendid tions in farming, 
pe gp yh — 


SMITH & FULMORE 


AUSTIN, TEXAS. 


Paul H. Smith S. R. PFulmore 
Former State Former Chief Clerk and bon‘ 
Bank Examiner. certf. Olk. Atty-Gen'l's Dept 











NEW ORLEANS 








+ eee ees 


WADSWORTH & WRIGHT 
Members of New York Stock Exchange 
2 WALL STREET NEW YORK 


Direct Correspondents in New Orleans 


Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








NORFOLK, 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORE 
60 Broadwas 
PARIS, 224 Rue de Rivoli 
INVESTMENTS 


VA. 











MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 














MOBILFi - - ALABAMA 
































biviss THE CHRONICLE [VoL. xcvIIl. 
f : Bankers and Brokers outsive New Pork 
rain entones CHICAGO. SAINT PAUL eee 
Pousaed Incorporated St. Paul Gas Light 5s and 6s 
meth eanc So, | basemen, 
Pome 0 | nn ransfer Ry. és and 5s 
OC iaaen trust company S| White, Grubbs & Co., 
A.G.EDWARDS & SONS | omer Ciark and Randoloh Streets. Chicago. State Savings Bank Bldg., St. Pow — 
1 Wall Street Capital and Surplus, $1,750,000 FE. MAGRAW 


in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE. 


ALBERT P. MILLER Jr. 


NDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL&CO. 


PROVIDENCE, RHODE ISLAND. 
Boston Office, 35 Congress St. 


Bends wad Podiened Stocks 


of Proven Value 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
Dea lin Bonds, Stocks & Local Securities 




















64% CHICAGO FIRST MORTGAGES 6% 
Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &o. 
Write for Bord Circular F.25. 
Oldest Banking Housein Chicago. AStateBank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Qutomatic 5 580-119 


A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO,ILL. 


New York Stock Exchange. 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members New York Produce Exchange, 

Chicago Stock Exchange, 

Chicago Board of Trade, 

St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List en Application 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON &CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 














A. RAWSON WALLER 
INVESTMENT SECURITIES 
21@ SOUTH LA SALLE STREET 

CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 











BUFFALO. 





BRIDGEPORT, CONN. 


HINCKS BROS & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 








Dealers in Bonds and other Securities for the 
Connecticut Market 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











“MILWAUKEE, 








MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 








~ 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 











DALLAS, TEXAS 





WANTED 
Odd Lots Texas Municipals 
JOHN 2 - OLDHAM 


Esta plished 
Federal Reserve Bank City” “DALLAS, TEX 


OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 





MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Cities 
GLOBE BUILDING, ST. PAUL, MINN. 
MINNEAPOLIS 


WELLS & DIC <EY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN CO. 
BONDS 


Local Securities a Specialty. 
McKnight Bidg., MINNEAPOLIS, MINN. 


INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 
CINCINNATI 
WEIL, ROTH & CO. 
MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds( Corporation 


®% 









































CINCINNATI 


CLEVELAND 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI... . ~ OHIO 


H M. PAYSON & CO. 


Investment Bankers 


93 EXCHANGE ST. 
PORTLAND 











MAINB 











AUGUSTA 
FOR SAL 
$10,000 State of Georgia Es. due a 
6,000 Savannah, Ga., eens due 1943 


WANTE 2D 
State of Georgia 4s, due 1915 


JOHN W. DICKEY 
AUGUSTA, GA. 


GRAND RAPIDS 

















Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We negotiate entire issues and purchase 





Public Service properties of ,well- 
established earnings. 
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Financial 


WANTED 


Anniston(Ala.) Vat.-Wks.Co. 4s 
Denver Union Vater Co. 5s 

N. Y. & N. J. Water 5s 
Combination Bridge Co. 5s 
Houston(Tex.)Wat.-Wks. Co. 6s 
Galveston, Texas, 5s 

Austin, Texas, 4s 

Ashtabula Water Co. 5s 

City Water Co., East St. L., 5s 
Kanawha Water & Light 5s 


H. C. SPILLER & CO. 


INCORPORATED 


_——eeeeeeeeeeeeeeemene™ PPLPP PLS PPPS AAD 


Specialists in Inactive Bonds 


27_State Street 63 Wall Street 
Boston New York 





Flint & Pere Marq. 6s, 4s, 5s 
Det. Grand Rap. & West. 4s, 1946 
Chic. & West Mich. ist 5s, 1921 
Atlantic & Birm. 1st 5s, 1934 

.« Birm. & Atl. 6% Receiv. Certs. 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St., N. Y. 


Consol. Gas, Elec. Light & Power 
of Baltimore Securities 

8t. Jos. Ry., Lt., Ht. & Pow. ist 5s 

Houston Electric Co. ist 5s 

Consolidation Coal Co. Conv. 6s 


Strother, Brogden & Co. 


Calvert and Gierman Streets 
BALTIMORE 





Members of Baltimore Stock Exchange 


RIGGS & McLANE 


82 SOUTH STREET. 
BALTIMORE, MD, 








High Grade investment Securities 


Indiana Steel Co. Ist 5s, 1952 
Nassau Electric RR. 4s, 1951 
Edison Elec. Ill. of N. Y. 5s, 1995 
Bway. & Seventh Ave. 5s, 1943 
Union Ry. of N. Y. 5s, 1942 
Kings Co. Elec. Lt. & Pow. Stock 


PATERSON & CO. 


Tel. 1985 Rector. 20 Broad St., 


Alton Water Co. 41s (IIl.) 
Warren Water Co. 5s (Pa.) 
London Water Co. 6s (Ohio) 
Butte Water Co. 5s (Mont.) 
Ashtabula Water Co. 5s (Ohio) 
Paducah Water Co. 6s (Ky.) 
Huntington Water Co. 6s (Ind.) 


F.W. MASON & CO. pastes St 


* Boston, Mase. 
SWARTWOUT anp 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE. 





N. Ve 








44 Pine Street New York 


H. M. Byllesby & Co. 


Incorporated 


CHICAGO TACOMA 
Cont.& Comm, Washington 
Bank Bldg. 





NEW YORK 
Trinity Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





Financial 
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We offer, subject to sale and 
change in price: 


200 shares Kirby Lumber com. @ $10 
$10,000 Okla. Central Ry. rcts. @ 12% flat 
$5,000 New River Coal 5s @ 69 & Int. 

100 Standard Sanitary Mfg. com. @ 109% 
60 U. 8. Envelope pref. @ 107 

50 Bangor Railway & Elec. com. @ 52 

40 Mississippi River Power. com. @ 25 


$2,000 New England Brickyard 5s @ 60 & Int ' 


10 Berkshire Cotton Mfg. @ 150 
$5,000 Louisville & So. Ind. 5s @ 65 
25 Draper Company com. @ 215 
100 Art Metal Construction @ 27 


HOTCHKIN & CO. 


53 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460. New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 


Exempt from Federal Income Tax 


Missouri Municipals: 


Esther, St Francois Co., Sch. D. 5s 
Kirksville School District 5s 
St. Louis City 4s 
Sweet Springs Elec. Light Ext. 5s 
Unionville School District 5s 

Prices to yield from 3.95% to 5% 


FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis, Mo. 











Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


| Utilities Co. 


112West Adam St. 
CHICAGO, ILLINOIS. 














STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 








STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 


NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 








tS inancial 


Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


em 


Bank Floor}Westminster Bldg.j 
CHICAGO 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NEW YORK 


Attractive 
Investments 


Circular describing a 
well diversified list 
of investments is now 
ready for distribution. 


Consultation invited on 

all matters pertain- 
ing to the investment of 
funds. 


Call or write for General 
Circular No. 1170. 


BOND DEPARTMENT 


Illinois Trust & 
Savings Bank 


La Salle and Jackson Streets 
CHICAGO 























We Are Specialists 


in the ipllowts types of sound securities, 


netting 5% to6 


First Mortgage Serial Bonds issued by Desest 
ment Store corporations of the highest credit 
standing in the large cities. 


First Mortgage Serial Bonds oor ogg &Z the 
highest class of improved real estate in Chicago 
and other Western cities. 
First Sertgnge Loans secured by improved 
Chicago property. 

No investor has ever been compelled to 
accent loss on any security purchased of 
this house. 


S.W. STRAUS & Co, 
MORTGAGE * BOND BANKERS 


STRAUS “— ‘one WALL STREET 
CHICACO NEW YORK 


WE WILL BUY AND SELL 
Utah Gas & Coke 5s of 1936 
La Crosse Gas & Elec. 514s, 1931 
Jackson Light &Traction 5s, 1922 
Central N. Y. Gas & Elec. 5s, 1941 
Dayton Lighting 5s, 1937 


H. L. NASON & CO. 
65 Congress St., BOSTON, MASS. 
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Current Bond Inquiries 
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F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 39 Pearl Street, HARTFORD 
108 South La Salle St., CHICAGO 


Toledo Term. RR. 4\4s, ’57 
J. Spencer Turner Deb.6s, ’26 
Great Nor. Ry. of Can. 4s, 1934 
Mah. & Shen. Ry. & Lt. Ref. 5s, 1916 
Bush Terminal Cons. 5s & Bldg. 5s 
Mason City & Ft. Dodge 4s, 1951 
Leroy & Caney Valley 5s, 1926 
Sandusky Fremont & Southern 5s, 1936 
Atchison & Eastern Bridge 4s, 1928 
Detroit & Toledo Shore Line 4s, 1953 
Verdigris Valley Ind. & Western 5s, 1926 
Toledo & Ohio Central St. Mary’s Div. Incomes, 1951 


AND ALL RAILROAD SECURITIES 


Gilbert Eliott 36 


Will Bu y BOND DEPARTMENT 





WE DEAL IN 








Buffalo & Susquehanna RR. 4s 
Denver & Rio Grande Impt. 5s 
Indiana Natural Gas & Oil 5s 
Ontario Power 5s 

Richmond Light & RR. 4s 

U. 8S. Telephone 5s 

West Penn Traction 5s 

West Penn Railway 5s 


Idaho Oregon Lt. & Power 6s 
Knickerbocker Ice 5s 
Kans. City Mex. & Orient 4s 
Missouri Oklahoma & Gulf 5s 
Penna. Water & Power 5s 
Syracuse Gas 5s 
Safety Insulated Cable & Wire 6s | 
Texas & Pacific (La. div.) 5s | 


Will Sell 
| 
| 


MEMBER/-N-Y-/TOCK. EXCHANGE 
27 Fine 5St.,N-Y.*: Tel John 6210 


Gilbert Eliott | 














American Ice Co. Real Estate ist & Gen. 6s,’42 
Beech Creek RR. Co. First 4s, 1936 

Chea. & Ohio Ry. 5% Notes, 1919 
Harrisburg Lt. & Power ist & Ref. 5s, 1952 
Scranton & Wilkes-Barre Trac. Corp. 6s, 1934 
Tennessee Power Co. Ist 5s, 1962 

Union Traction Co. of Indiana Gen. 5s, 1919 


MELLOR, PETRY & CANBY 


1421 Chestnut Street 


Philadelphia, Pa. 
Members New York and Phila. Stock Exchanges 


City of Harrisburg, Pa. 
SCHOOL DISTRICT 4s 


Due 1924 to 1934. 
Price on application. 


BIOREN & Co. 


314 Chestnut St, Philadelphia 
Members New York and Phila. Stock Exchanges 








West Penn. Traction Co. 3*Yr. 6% Seton. 1917 








Johnstown Passenger Railway og aee- -1931 








Union Term. Co. (Dallas, Texas, 1st 5s, 1942 Harrisbure Light, Heat & vd Bs, i tesa 
Consolidation Coal Co. 6% Notes, 1923 Muskogee Elec. & Gas Co. Deb. 5s, 1924 
Canton (Ohio) Electric Company 5s, 1937 
| SAMUEL K. PHILLIPS 
W W. LANAHAN & COMPANY | 421 chestnut st. Philadelphia 
BANKERS | 


CALVERT BLDG. BALTIMORE MD. | COUNTY AND MUNICIPAL BONDS 


Members N. Y. and Baltimore Stock Exchang 
TO YIELD 434% 


Full Details on Request. 


W.N.COLER & CO. 
INVESTMENT BONDS 
43 Cedar Street 
New York 
—, John 2700 





We want to buy | 
Wladikawkas Ry. 4s 
Chicago & Erie 5s 
Continental Coal 5s 
Washington Water Power 5s 
Kanawha & Hocking Coal & Coke 5s 
Rocky, Mountain Coal & Iron 5s 
Superior Water, Light & Power 4s 


J. H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, N. Y. 














Gartenlaub, Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 
5 Nassau St., New York "Phone 9165 Rector 


Seaboard Air Line 4s______________ 1950 
ee 1950 
St. Louis Southwestern Ist 4s_____ 1989 
Chesapeake & Ohio Cons. 5s______ 1939 


L. & N., Paducah & Memphis 4s___ 1946 


South & North Alabama Ist 5s____1936 
Terminal Assn. of St. Louis 414s___1939 
Atlanta Knoxv. & Nor. 5s_________. 1946 





eee - 
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WOOD, STRUTHERS & CO. 


#7 Wall Streei 
AEW YORK 





Lond Dock Cons. 6s, 1935 
Oregon Short Line Cons. 5s & 6s 
East Tenn. Reorg’n 5%s, 1938 
Georgia & Alabama Cons. 5s, ’45 
Carolina Central 4%, 1949 





MEXICAN GOVERNMENT 
EXTERNAL 58 OF 1899. 
NATIONAL RR. AND 
RAILWAYS OF MEXICO. 
SECURITIES. 


SUTRO BROS. & CO, 


44 PINE ST., NEW YORK. 
Members of New York Stock Exchanz- 


Lehigh Valley Coal ist reg’d. 5s 
Manufacturers’ Water ist Guar. 5s 
Pitts. McK. & Conn. Ry. ist 5s 
West Penn Rys. ist 5s, 1931 

Penn. Central Lt. & Pow. ist 5s 
Penn. Central Lt. & Pow. 6s, 1963 
W.-B. & Wyo. Vall. Tr. 5s, 1922 
Sharon & New Cas. ist Lien 5s, ’31 








Robt. Glendinning & Ce. 


400 Chestnut Street, Philadelphia 





American Light & Traction 
Minneapolis Gas Light ist 5s, 1919 
Western Power, com. & pref. 

Cities Service, com. & pref. 
Electric Bond Deposit, pref. 


Williams, Dunbar& Coleman 
60 Wall St. Phone 5980 Hanover New York 





Helena Automatic Telephone 5s, 1929 
Birmingham Ry. & Licht 6s & 44s 
Commonwealth Ry. Light & Pow. 6s, 1918 
Dul. Rainy Lake & Win. Rv. ist 5s, 1916 
Great Nor. Ry. of Can. Cons. 4s, 1934 
Tri- oi Railway & lL. geting 5s, 1930 

U. S. Telephone 5s, 1919 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ‘Phone 3020 Rector New York 


Harwood Elec. Co. Cum. Pref. Stk. 
Lack. & Wyom. Val. R. T. 5s, 1951 
Nor. Ont. Lt. & Pow. 6s, 1931 ($500) 
Atl. Birm. & Atl. Equip. 5s, B, 1915 


WOELPPER, CRAWFORD & COMPANY 


119 South Fourth St., PHILADELPHIA, P 4. 
Members Philadelphia Stock Exchange. 


Ches. & Ohio-Equip. 4's, 1919-23 
Balto. & Ohio-4'4% Notes, 1915 
Montreal Tram. & Power-6s, 1915 
Savannah River Power-—Ref. 5s,41941 
Monongahela Valley Tract.—5s, 1942 


Scranton Electric Co. 5s, 1937 


Henry & West 


1417 Chestnut St., Philadelphia 
Members New York and Phila. Stock Exchanges 


STANDARD 


As specialists 











“4 





by wire or 


we are always telephone. 
prepared to quote | Our Summary, 
good markets in full data 


Standard Oil 
Stocks 


and Booklets 
on request. 


CARL. H. PFORZHEIMER & CO 











Phone 4860-1-2-3-4 Broad. 


25 Broad St. N. Y. 
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Monon. Coal ist 5s, 1936 

Amer. Power & Light 6s, 1921 
Buff. Roch. & Pitts. Equip 4s, 1929 
Amer. Graph.Co.Com.& Pref.Stocks 
Elec. Bond & Share Co.Pref.Stock 
Amer. Wat.-Wks. & Elec. Co. Stocks 


STANDARD OIL STOCKS 
Bought—Sold—and Quoted 


Gude, Winmill & Co. 


Members New York Stock Exchange. 
8¢ Broad St., New York. Tel. Rector 8886 


N. Y. Chic. & St. L. 1st 4s, 1937 

N. Y. Central Ref. 314s, 1997 

N. Y. C., L. Shore 3 4s, 1998, Assent’d 
Oregon Wash. RR. & Nav. 4s, 1961 
West Shore ist 4s, 2361, Registered 


NEWBORG & CO, 


Members New York Stock Exchange. 
66 BROADWAY, N. Y. 
Telephone 4390 Rector. 


PRIVATE WIRE TO ST. LOUIS 


American Manufacturing Com. and Pref. 
Arlington Mills 

Bigelow Carpet Company 

Heywood Brothers & Wakefield Common 
Wamsutta Mills 


WALTER S. PLACE 


BONDS AND UNLISTED STOCKS. 
Private Telephone to New York. 
35 CONGRESS STREET, BOSTON 


Seaboard Air Line 1st 4s stpd., 1950 
Baltimore Electric ist Mtge. 6s, 1947 
Northern Central Railway Stock 

Maryland and Southern Municipals 


Mesison, Cook & Co. 
Members Baltimore Stock Exchange. 
BANKERS 
German St., cor. Calvert, BALTIMORE, MD 


WANTED 
Western North Caro. ist 6s, 1914 
Richmond & Danville 6s, 1915 
Columbia & Greenville ist 6s, 1916 
Alabama Central ist 6s, 1918 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange. 


Providence Securities Deb. 4s 
New Orleans Great Nor. 5s 
Waterloo Cedar Falls & Nor. 5s 
National Light, Heat & Pow. Com. 
New Orleans Mob. & Chic. 5s 


A. E. FITKIN & CO. 


115 Broadway, New York. 
Telephone Rector 1420. 


Brooklyn Union Gas Sa, 1945 
Brooklyn Union Elevated 5s, 1950 
Western Electric 5s, 1922 
Pennsylvania Co. 3!4s, 1915 
Chicago & N. W. Deb. 5s, 1921-33 


Doseph Gather & Sous 


Members New York Stock Exchange. 


Rss New York. 
00 Broad Ste Wire to Philadelphia 























MORTGAGE BOND COMPANY 
NEW YORK TITLE INS. CO. 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 


COFFIN & COMPANY 


44 Pine 8t. e108 ete inn New York 





Virginian Ry. Equipment 5s 
Pittsburgh & Western 4s 
Phila. & Reading Terml. 5s 
Atlantic City RR. 5s .+ 
Union Steel 5s x 
American Steamship 5s 


~~ 


eer 
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bond, trust, transfer, reo 


and economically. 





Trust Company Service 
in New York City 


This company, with ample capital, 6 resources and an effi- 
cient and well-systema O tion, the ability and dis- 
position to give good trust com pany y service. 

Our various departments, including — foreign ——e 


equipped with modern facilities for transacting business tlhe 


For these reasons we feel justified in cordially inviting the New 
York accounts of banks and trust companies. 


Guaranty Trust Company of New York 


Capital and Surplus $30,000,000. 


tion and collection, are 


Assets over $200,000,000. 











CHICAGO & ALTON RAILROAD DEB. 5s 
BUFFALO & SUSQUEHANNA R.R. CORP. 4s 
BUFFALO & SUSQUEHANNA R.R. PFD. & COM. 
KANSAS CITY FT. SCOTT & MEMPHIS Gs 
NEW ORLEANS TEXAS & MEXICO DIV. 5s 
CLEVELAND ELECTRIC ILLUMINATING 5s 
INTERNATIONAL TRACTION COLLATERAL 4s 
TOPEKA RAILWAY COMPANY FIRST 5s 
CANTON AKRON CONS. RY. CONS. 5s 
CHICAGO RAILWAYS FIRST 5s, 1927 


Bigelow & Company 


Private Phones to Philadelphia, Boston, 
Baltimore, New Haven and Hartford. 


Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Wayland Oil & Gas Stock 
Fairmont Gas Co. Pref. & Com. Stk 


J, HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


Fairmont Gas Co. 

Elkhorn Fuel Co. 
Wayland Oil & Gas Co. 
Monongahela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 


Keyser Building BALTIMORE 
Members Baltimore Stock Exchange. 


WANTED 
Seattle Electric 1st 5s, 1930 
Elk Horn Fuel 5s, 1918 
Chattanoaga Ry. Cons. 5s, 1956 
Missouri Edison Elec. 6s, 1927 
Northern Texas Trac. 5s, 1933 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stock Exchange 
110 2. German St. BALTIMORE, MD. 


Equitable Building Gold 6s, 1943 


at 90 and int., to net about 7%. 
Estimated earnings over three times interest. 


J. WILLET HALL 


Tel. 9286 Rector 74 BROADWAY, N. Y. 























Cuyahoga County, O., 5s 
(Includes Cleveland) 
$650,000 due 1920 to 1940 
Prices yielding 4.25% 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 


OFFERINGS bcp 


Danv. Urb. & Champaign 5s, 
Decatur Gas & Elec. , oe a 4980 
East. Penna. Rys. Ca sist 1936 
Evansville Elec. Ry. Ist 4 A, ‘ion 1 
Lafayette & Logansport ist 5s, 1936 
Muncie Elec. Light Co. ist 5s, 1932 


Epwarvp V. Kane & Co 


MORRIS BUILDING, PHILADELPHIA 


WANTED 


Woodward Iron 5s 

Brunswick §. 8S. 5s 

Atlanta Birm. & Atl. Receiv.'Ctfs. 
Atlanta Birm. & Atl. Joint Notes 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
60 CONGRESS ST., BOSTON 








Buffalo Rochester & Pittsburgh Ry. Co 


Equipment 5s, Series “H,” 
1918-20 1925-30 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


G'A4% 


We are recommending for conserva- 
tive investment first mortgage notes 
of a prosperous industrial company 
whose assets are equal to nearly four 
times the amount of this mortgage. 
These notes also have an attractive con- 
vertible feature and are quoted at 
prices to yield about 64%. 








Full particulars on request 


Knauth Nachod & Kuhn 


New York * Leipzig 








WANTED 


Denver & Rio Grande Improv. 5s 
Amer. Power & Light 5s, 1921 
Michigan Central deb. 4s 

New Orleans Texas & Mexico 5s 
New York Central 31'4s 

St. Louis & San Francisco 5s & 6s 
Flint & Pere Marquette 5s & 6s 
Chicago & West Michigan 5s, 1921 
Brooklyn Union Elevated, 5s 


| Toledo St. Louis & Western 34s 


|Chesapeake & Ohio General 4138 


OFFERED 


Chic. & Indiana Coal Ry. 5s ; 
Louisville Hend. & St. Louis 5s 
Terre Haute & Indianapolis 5s 
Chicago & North Michigan 5s 
Bush Terminal Bldgs. 5s 
International Navigation 5s 

Cin. Dayton & Ironton 5s 
Indianapolis & Louisville 4s 
South & North Alabama new »! 
“Big Four” General 4s 2 es $ 
Ches. & Ohio Funding & Impt. 6s 


SAM’L GOLDSCHMIDT 


“*Phones’5380 1-2-3 Broad 


25 Broad Street 
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Financial 








appointment as : 


Transfer Agent 


the Company’s facilities. 


16 WALL STREET 


BANKERS TRUST COMPANY 


CAPITAL, $10,000,000 





6 Noe: Company is authorized and equipped to act in all fidu- 
ciary capacities for individuals and corporations and seeks 


Trustee under Corporate Mortgages 
Registrar of Stocks and Bonds 


Executor or Trustee under Will 
Trustee under Deed of Trust 
Escrow Depositary 
Custodian of Securities 


The Officers will appreciate an opportunity to explain fully 





SURPLUS, $10,000,000 


Coupon Agent 


NEW YORK CITY 

















Authorized Capital 
$10,000,000.00 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 





Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 
P. M. CHANDLER, President 
W. H. SHARP, Vice-President 


G. W. ROBERTSON, Vice-President 
J. € TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


Issued 
$5,021,875.00 


F. W. ROEBLING Jr., Trenton, N. J. 
W. H. SHARP, Philadelphia 

EDW. D. TOLAND, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 











Wanted 
WANTED 


SALESMAN—EXECUTIVE—Young man, 
33 years of age—10 years’ experience as bond 
salesman and office man—seeks position with 
municipal bond house—where executive abil- 
ity—tact and energy are required. At liberty 
July 20th—Highest references. Address 
*S. D. N.,’ care Commercial & Financial 
Chronicle, P. O. Box 958 New York City. 





The Junior Partner of a well- 
known bond house, now in liquida- 
tion, desires partner with additional 
capital to form a new firm—265 years’ 
experience—highest references fur- 
nished. Address ‘‘A. A. A.,’”’ care 
Commercial & Financial Chronicle, 
P. O. Box 958, N. Y. City. 





FINANCIAL STATISTICIAN 


Wanted—A thoroughly capable and experi- 
enced man—no novice—with the ability to 
think and reason out conclusions beyond the 
routine compilation of figures. Unless you 
have held similar positon with large banking 
firm don’t apply. Address, stating age, ex- 

rience, references and salary expected. 
We have full particulars in your letter. 
- care Commercial Financial 
eh P. O. Box 958 N. Y. City. 





Dividends 
The Western Union Telegraph Company 
NEW YORK, JUNE II, 1914. 
DIVIDEND NO. 181. 

A quarterly dividend of ONE PER CENT has 
been declared upon the capital stock of this com- 
pany, payable at the office of the Treasurer on 
and after the 15th day of July, 1914, to share- 


holders of record at the close of business on the 
20th day of June, 1914. The transfer books will 


remain open. 
A. R. BREWER, Treasurer. 





COMMISSION BRO<ERS 


for 
Individuals and Institutions 


“We have Nothing to Sell but are 
interested only in what will best meet 
the — requirements of each Indl. 
vidual customer.” 


Let us outline an investment for you. 
campr & (FALLATIN\ 
BROKERS 


111 Broadway 
New York 














Financial 
Oklahoma Central Railway Co. 


To the Holders of First Mortgage Five Per Cent 
Colin Bonds and Cees of Deposit o 


be eee pany). th Columbia- 


oe: 
The undersigned have adop plan and 
agreement of pe a ae m dated May 6, 1914, 
and have depo 


Golumbie: ey copy thereof with the 
merly Columbia” Toone ot New 


No. Broadway aw, of 
e office of the tral Trust Gon mpany 
ben n. Holland, ond at Ks 
mpany of Illino’ 
e Trustee under the mo to secure 
bonds, a at its ts office Ss ye >, lini, 

e agreement 
on ope on the part of the holders of the above-mentioned 
oonmmatona upon their 
parties thereto in the manner provided in sai 
plan and agreement, reference to which is hereby 
made and copies of ‘which may he otuned from 


the Dapoieney — SS _ 
Trust Company, m the Su ade 
Central Trust Tone Amsterdam, Helland’ 


pan 

or from the Be Secretary of t the See. 
Holders of seo oy who have not already de- 

posited the same under the bondholders’ agree- 

ment Gages May 29, ioe. may become = 


to the plan 1 oad agreemen reorganiza 
deposi = Soom, og negotiable form B4 
and all su uent 


coupons 5 th June 

coupons amen. with, the ‘Depositary mentioned 

in the plan an d agreement on or before June 15, 

iets. and nd paying to the Depositary or to the Sub- 
amounts payable under said plan 

oat agreement within the time limited for such 


pa: 
Bondholders and holders of persitiontes of 
ti ? je - caeamiae nee a A the 
on only upon su ha the 
Columbia-Knickerbocker — for the 
Depositary, ~ its office, No. 6 60 B wer. New 
a City, N Y., or at the office of the Sub- 
cy et Central Trust Company, at its office 
terdam, Holland, for the purposes of the 
reorganization, $400 for each bond or certificate 
of deposit of the face value of $1,000, payable as 
follows : $100 on or before June 15 1914, and the 
balance, to wit : $300, on or before July 10, 1914. 
mm n the basis of the said plan and eement 
olders of certificates of deposit — cipating 
= “the plan will receive, in exchange for their cer- 
pone = hy of deposit and $400 in cash, the following 
sec’ 
New First Mortgage Twenty-Year Five Per 
Cent Bonds, 


$ 
New Twenty-Year Six Per Cent Income Bonds, 


$500. 

New Capital Stock, $500. 

The said securities will be issued as provided in 
the said plan and ent of reorganization. 
Certificates of de t must be presented to the 
Depositary or Sub-De meme at the time of the 
payment of the installments payable in respect 
thereof for the appropriate notation thereon of 
such payment. 

Copies of the plan and agreement of reorganiza- 
tion may be obtained from the Depositary or the 
Sub-Deposi or from the Secretary of the 
Committee. opies of the agreements referred 
to in the plan may be inspected at the office of the 
a mo i or Sub-De meng fA 


New York, y 6ih, 1914. 
FREDERICK” J. LISMAN, 
WILLARD V. KING, 


FRANCIS X. QUI NN, 
CHAUNCEY D. PARKER, 
CHARLES MacVEAGH, 
Committee. 
WILLIAM G. EDINBURG, Secretary. 
30 Broad St., New York City, N. Y. 
Columbia-Knickerbocker Trust Company, 
Depositary, 60 Broadway, New York City, N. Y. 
Central Trust Company, Sub-Depositary, 
Amsterdam, Holland. 


Dividends 


UNITED UTILITIES COMPANY. 
Regular quarterly dividend No. 14 of one and 
three-quarters per cent (134%) on the Preferred 
Stock of the Enited Utilities Company will be 
paid on July Ist, 1914, to stockholders of record 
at the close of business June 20th, 1914. The 
Preferred Stock Transfer Books of the Company 





will close June 20th, 1914, and will re-open 
July 2d, 1914. 
B. + apiece Secretary. 
New York, _June hy 1914 





ASHEVILLE. POWER & aie COMPANY 
PREFFRRED STOCK DIVIDEND NO. 9. 
The Board of Directors of this Company has 

declared the regular quarterly dividend of ONE 

AND THREE-FOURTHS (1%%) PER CENT 

on the Preferred Stock of the Company, ; ayable 

July 1, 1914, to stockholders of record at the 

close of business June 20, 1914. Transfer books 

will not be Cees 
. P. SUMMERSON, Treasurer. 


REMINGTON TYPEWRITER COMPANY 


The Directors of this company have declared 
a quarterly dividend of One and Three-Quarters 
Per Cent (1% %) on the First Preferred stock, and 
a quarter! dividend of Two Per Cent (2%) on 
the Seema Preferred stock, payable July 1, 1914, 
to stockholders of record at the close of business 
June 18, 1914. 

GEORGE K. GILLULY, Secretary. 


United Shoe Machinery Corporation 


The Directors of this Cor een have declared 
a quarterly dividend of 1 (37 4%c. per share) 
= the Preferred capital Kau § and a dividend of 

% (50c. per share) on the Common capital stock 
Both Pat the, July 6th, 1914, to stockholders of 
record at the y of business June 16th, 1914. 

. COOLIDGE, Treasurer. 
GENegn At CHEMICAL “COMPANY. 

25 Broad Street, New York, May 22, 1914. 

A regular quarterly dividend of one ane one- 
half per cent (14%) will be paid July 1, 1914, 
¢o ere told stockholders of cecere at 3° p. m. 

une 











LA ANGASTER MORGAN, 4 Treasurer. 





~_— 


JUNE 13 1914.] 











THE CHRONICLE xt 
Dividends Dividends Dividends 
nn AAA | AAR AAA nn nn nnn nnn RRA AARP * | rue NEW & HUDSON 
J. |. CASE THRESHING MACHINE COMPANY| PUGET SOUND TRACTION, LIGHT & = 7" Riven Rh soge ORPANY. 101 
Racine Wie Gee -) ‘aeee 4, 1088. POWER COMPANY er Sent Dividend of One and One-Quarter 
A dividend of one and t three-quarters (Massachusetts , Corporation.) ent a +, ‘arod payable. Ju “ KI 5th, 
Broce af tear Gaobanr bas teen ta BRED PREFERRED DIVIDEND NO. 8 1014, at the office of the hang 9 
ve & Wim pany x f ren age oo MMON DIVIDEND NO. 8. holders of record at the close of business June 19 
fs ders of record at the close of business Monday,| A quarterly dividend of $1 50 per the | “"For the of a Special 
June 15, 1914; is and snes ee hale tl oe oe jornmon capital dividend | s+ ockholders o this Company, mich wil be be held 
olders of "PREFERRED STOO TRUST | Puget Sound Traction, Light & Power Co a, 194 Bree y ee 


CERTIFICATES. will be prepared to distribute 
the above dividend cael received by them 
among such holders entitled thereto whose names 
appear of record on their boone at the close of 
business, Monday, June 15, 

RICHARD T. ROBINSON, Secretary. 


BETHLEHEM STEEL CORPORATION. 

Notice of Dividend on Preferred Stock s 

The second installment of 14% of the 
dividend which was declared upon the pref: -- he) 
stock of Bethlehem Steel Corporation on Janu- 








ary 192, 1914, will be payable July 1, at9 = 
stockholders oS re PS Ee 2. 
June 16, 1914; the third on_ October 1914, 
% stockholders of record at 3 o'clock M, *m. on 
Ct ayey 15, 1914, and the fourth on Janu 2, 
stockholders of record at 3 p. m. on De- 
pian. B.. 15, 1914. ene will be mailed. 
Dated June 2, 191 


os H. JONES, Secretary. 


SLOSS-SHEFFIELD STEEL & IRON CO. 
Birmingham Ala 

The Executive Committee of the Board of 

Directors of this Company has declared a quarter- 
ly errs 4 One and uarters Per Cent 
(1% %) on the Preferred stock out of the earnings 

Fable July 1, 1914, at the office of the Central 

rast Company of New York, without the goare 
of books, to stockholders of record at three P. 
June 17th 1914, at the office of said Central Trask 
Company of 1 New York, Transfer er Agent. 

L. MORRIS, eeey & 
New York, June 9th, 1914 








Office of 
H. M. BYLLESBY & COMPANY 
E eers Managers 


Chicago 
The Board of Directors of the Muskogee Gas 
& Electric Company, Muskogee, Oklahoma, has 
pee a@ quarterly dividend of -— and three 


cent (1%%) upon preferred 
Sea at the coe mpany. “AK, B, ‘sth. 1914, 
to stockholders an AF ay =, pote. 
ROBERT J. GRAF, Assistan 





ice of 
H. M. BYLLESDY & COMPANY 
Engineers Managers 


Chicago 
The Board of Directors of the Arkansas Valley 
Railway, oe & Power Compan any; Pueblo, Golo. 
oO, declared a aairrt 4 dividend of one and 
three-quarters per cent (14% %) upon the preferred 
stock of the company. yable June, 13th, 1914 


to stockholders of reco y. GRAF, 


ROBERT J. 
UNITED FRUIT COMPANY 


DIVIDEND NO. 60. 


A quarterly dividend of Two Per Cent on the 
capital stock of this Company has been declared, 
payable July 15th, 1914, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
June 26, 1914. 

CHARLES A. HUBBARD, Treasurer. 


OTIS ELEVATOR SOMPANY. 
llth Av. and ag bs N.Y.C., June 10, 1914. 
The Board o tia. of the Otis Elevator 
Geupent has this day declared a quarterly divi- 
dend of $1 50 per share upon the Preferred Stock 
and also a quarterly dividend of $1 25 per share 
upon the Common Stock of the Company, both 
pozable at this office on July 15, 1914, to the 
ferred and Common Stockholders of record at 
the close of business on June 30, 1914. 
W. G. McCUNE, Treasurer. 
CAROLINA POWER & LIGHT fon 
REFERRED STOCK DIVIDEND NO. 
The Board of Directors of this Com 
declared the regular quarterly dividend ny has one 
and Serco-quarsire (1% %) per cent on the Pre- 
ferred Stock of the Company, payable July 1 
1914, to stockholders of record at the close o 
business June 20, 1914. Transfer books will not 


be clo 
E. P. SUMMERSON, Treasurer. 


AMERICAN CAN COMPANY 


A quarterly dividend of one and three-quarters 
per cent has been declared upon the Preferred 
Stock of this Company, payable July Ist, 1914, 
to Stockholders of record at the close of business 
June 17th, Transfer books will remain 
open. Checks mailed. 

R. H. ISMON, Secretary & Treasurer. 


CONNECTICUT RIVER POWER COMPANY 


COMMON STOCK DIVIDEND. 
Boston, June 10, 1914. 

A semi-annual dividend, or payment, of 144% 
on the Common Stock of the Connecticut River 
Power Company of Maine has been declared 
and will be payable on July 1, 1914, to stock- 
holders of record at the close of business June 23, 

1 


BAKER, AYLING & COMPANY, 
T er Agents. 


NEW | ENGL AND POWER ‘COMPANY. 
PREFERRED STOCK DIVIDEND. 
Boston, June 10, 1914. 
A quarterly dividend of 14% on the Preferred 
shares of the New England Power Company has 
been declared for three months ending July Ist, 
1914, payable on that date to stockholders of 
record at the close of business June 23, 1914 
BAKER, AYLING & COMPANY. 
Transfer Agents. 




















have been declared, both payable July PR 
to Stockholders of record at the close of 


of 
» 1914, 
July 1, 1914. 


STONE & WEBSTER, 
ransfer Agents. 


THE ELECTRIC LIGHT 1ND POWER CO. 
OF ABINGTON AND ROCKLAND 


North Abington, Massachusetts. 
DIVIDEND NO. 42. 


semi-annual dividend of $4 per share has 
declared on the capital stock of oP The Electric 
t & Power Comp of Ab m and Rock- 
» payable jay cs eaehaee ta Stockholders of 
at the close of business June 18, 1914. 
STONE & WEBSTER, 
Transfer Agents. 


EASTERN TEXAS ELECTRIC COMPANY 


Beaumont and Port Arthur Texas. 
PREFERRED DIVIDEND NO. 5. 


A semi-annual dividend of $3 ese! has been 
declared on the Preferred capital stock of Eastern 
Texas Electric Company, pa. Lag Segre, og A RF 





A 
Light 
land 





to stockholders of record at 
a. 16, 1914 


STONE & WEBSTER; 
Transfer Agents. 


COLUMBUS ELECTRIC COMPANY 
COLUMBUS, GEORGIA 


PREFERRED DIVIDFND NO. 16. 

A semi-annual dividend of $3 per share has been 
declared on the Preferred Capital § Stock of Colum- 
bus Electric Company, payable July 1, 1914, to 
stockholders of record at the close of business 
June 16, 1914. 


STONE & WEBSTER. 
Transfer Agents. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 6 


Pittsburgh, Pa., June 10, 1914. 
The Directors have this day declared a divi- 
dend of $1 75 per share on the Preferred Stock, 
payable July 1, 1914, to stockholders of record 
June 20, 1914. 
Cheques will be mailed. 
EDGAR J. KAUFMANN, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND NO. 30 
New York, June tL 1914. 
er. + yh uarterly dividend of one and one- 
PREPE RI ED %) on on the issued and outstanding 
we be age 
cule ay ey 











Boy . oe of American Gas 

has been declared for the 

rid 31, 1914, —_ August 1, 
914, to stockholders of m the books 

the company at the close of business July 18, 1914. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
OMMON STOCK DIVIDEND N 17. 
ne quate ea ah itt 
A regular y dividend o oO per cent 
2%) on tea and outstanding COMMON 
apital Stock of American Gas & Electric Com- 
any has been declared for the quarter ending 
Sams Pe. isis. . July 1, 191 to stockhold- 
ers of record ks of the company at the 
close of pastness June 20, 1914. 
F RAN KB. BALL, Treasurer. 








of payable to Stockhol 


closed at ¢3P P.M. Jeane 19th, 1914, A, epsell 
at1P.M 20th, 
Ms July, 2 L. ROSSITER, Treasurer. 


THE NEW_YORK CENTRAL e MUOSON 
RIVE RAILROAD AN 


Treasury 
A Dividend Or iVE PI PER CENT 9%, 
capital eng “a the New York & Har’ 
Compan paid b _— Rann a Central 
& Hudece Rive pe Ptitond Ge (under 
the provisions of the conteaak pe pat ween the two 
companies) at this office on the Ist day of J 
next to stockholders of record at the close of b 
ness on the 15th inst. 

EDWARD L. ROSSITER, Treasurer. 


E. W. CLARK & CoO., Bankers. 


Office of the 
COLUMBUS SOWE & LIGHT Co. 


Y., POW 
PREFERRED STOCK, 7” 
DIVIDEND N 








the 
of One and One-Haif Per Cent 
e) , a the 


Preferred Stock, Series A, of 

y, payable July Ist, 1914, to stock- 

ae Poca oO 2 the close of business June 13, 
1914. Checks will 


be mailed. 
P. Vv. SURINGTON, Secretary. 
E.W. Ch Ae & b 0. Bankers. 
BANGOR RAILWAY x ELECTRIC co. 





dividend of One and Le gh 
tS Ned upon the Preferred 

stockholders of record ose 

business June 20th, 1914. Checks will be mailed. 

OWARD CORNING, Treasurer. 


T¥AL | BANK. 
THE MU Mv ock. 


49-51 West 33rd 8 
as lar mee f the "Board of Directors 
nape Tith, 1914, a semi-annual 


eeting oO 
f this bank, held June 
dividend of 7%, was declared on the capital stock 





of this bank, ble Ra! Ist, 1914, to stock- 
holders of record M June 4. Transfer books 
© oa June 23d, fois. "and re-open July ist, 


HUGH N. KIRKLAND, Cashier. 


NEW YORK COUNTY. NATIONAL BANK. 
ork, June 1lith, 1914 

At a meeting of he Be of Directors June titn 

a dividend of 20 per cent out of the earnings of 
the last six months was declared CF a nme to stock- 
holders of record June 27th. transfer books 
were ordered to be closed from that date to 
July 2d, + OR 
THOS. A. PAINTER, Cashier. 


MUTUAL ALLIANT ye COMPANY 








35 Wall st F or 5B . “Sune 10th, in, 1944. 
The D rs of the Mutual Alliance Trust 
Company. of New York have this day declared 
uarterly dividend of ONE AND ONE-HALF 


P R CENT on the capital stock of the tune “BO 
ers of Record = 
1914. The books for the transfer of stock wi 


close 3 m. on June 25th, 1914, and x wal 
at 10 a. es - on ouly jst. 1914. 
HORNBY, Secretary. 


GIRARD Trust GOMPANY. 

Ata mek of the B f Managers, held 
ams & a wy RTERLY DIVIDEND of NINE 
(9) P CENT was declared, payable on July Ist 
oid te to stockholders of record on the books of 
che Nene. Md at the close of business Sune 1 15th, 





for sivicente will be 
RHOA ” 


C. s” Treasurer. 
Philadelphia, June Sea 1914 





Ant ICAN GAS & | ELECTRIC COMPANY. 
RA pivibes> COMMON 
York, June iL S914, 

An extra dividend of t two per cent (2%) on the 
issued and outstanding COMMON Capital Stock 
of American Gas & Electric See has been 
declared out of the surplus net gs of the 
Company, payable in COMMON stock July Ist, 
1914, to stockholders of record on the books of 
the Company at the close of business June 20th 
1914. 


FRANK B. BALL, Treasurer. — 


SOUTHERN BELL TEL EPHONE | a 
EGRAPH COMPANY. 

Interest = i rhirty-Year First Mortgage Sink- 
ing Fund Gold Bonds of this Company, due 
1941, will be — on and after July 1, 1914, 
upon presentation of coupon No. 7 to the Bank- 
ers are b Gompeny, No. 16 Wall Street, New 


York, 
J. M. B. HOXSEY, Treasurer. 
CUMBERLAND TELEPHONE & 
PANY. 





TELEGRAPH COM 

Interest on First and General Mortgage 
Five Per Cent Bonds of this Company, due 

1937, will be paid on or after July 1, 1914, u 
resentation of coupon No. 5 to the Columbia- 
Knickerbocker Lis Pompany . No. 60 Broad- 
way, New York, 
J. M: B. HOXSEY, Treasurer. 


CURBFELAND TELEEHONE & 
TELEGRAPH C 
Interest on First ve Bag Five Ae Cent Gold 
Bonds, secured by Sinking Fund, due January 1, 
1918, of this Company will be paid on or after 
July 1, 1914, age E presentation of coupon No. 33 
to the — Columbia Trust Company, 


Louisville, K 
J. M.B. HOXEY, Treasurer. 





OFFICE O 
THE UNITED | GAS .S IMPROVEMENT co. 


Streets. 
Philadelphia. June 10, 1914. 
The Directors have this day declared & que = 
terly dividend of two per cent ($1 per share 
payable July 15, 1914, to stockholders of aad 
at the close of business June 30, 1914. Checks 


will be mailed 
LFWIS LILLIE, Treasurer. 





Office of t 
LANSTON MONOTYPE: MS ACHINE Co., 
re hiladelphia, Pa. 
The Board of Directors has this day declared 
o quarterly dividend of 14% per cent on the 
Coasts’ Stock of this Company, p olders of on the 
of June, 1914, to a ers of record 
peg ee Be ess June 20, 1 

ELLERS BANGROFT" “Treasurer. 

“Philadeiphia, June 2, 1914. 


GENERAL BAKING COMPANY 
PREFERRED STOCK DIVIDEND NO. 10. 
New York, June 9, 1914. 

A Dividend os One Per Cent (1%) on the Pre- 

ferred Stock of this Company will be paid on 

July 1, 1914, to ey mr of record at the 

close of business June 20, 1914 

GEO. E. FAWCETT, Treasurer. 


KOLB BAKERY COMPANY 


PREFERRED STOCK DIVIDEND NO. 10. 
New York, June 9, 1914. 
A dividend of One and Three-Quarters’ Per Cent 
(134%) on the Eveperred Stock of this Company 
will be paid on July 1, 1914, to stockholders of 








record at the close of business June 20, 1914. 
©. J. LAYFIELD, Treasurer. 
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$500,000 


INTERSTATE POWER COMPANY 


First and Refunding Mortgage 6% Twenty-Year Gold Bonds 


Dated July 1, 1913. Due July 1, 1933. 
Interest payable January and July 1 in Chicago or New York. Subject to call at 105 on any interest date. Coupon bonds registerable as to principal. 


Denominations: $1,000, $500 and $100 


Chicago Savings Bank and Trust Company and Harold T. Sibley, Trustees 








The Interstate Power Company serves satisfactorily with electric light and powe Decorah, Waukon, Cresco, Postville and Lansing, in Iowa, and 
Wagner, Armour, Scotland, Lake Andees, Platte and Geddes in South Dakota; also Fairfield, Iowa, with both gas and electric light and power. These 
cities and towns are the centres of rich agricultural districts and are of the most substantial character,as is shown by bank deposits in excess of $12,000,- 
000. The total population served is in excess of 25,000. 


CAPITALIZATION Outstanding 
NT en occ dtndeaecencnacnes ate aS Tse cchdevcdcoudssueeaeane $360,000 
i a tn one Eee ea we a nl ach Ag wo gol ele we ake ell 149,900 
inn an ennnnaneeserveseesdpeekdvhet elena signe keunsane web es 260,000 
Interstate Power Company First and Refunding Mortgage 6s—authorized, $2,500,000 500,000 
Interstate Power Company Debenture 6s----------------------------------------- 100,000 


The escrow bonds of this issue may be issued only under conservative restrictions in the trust deed. 
We summarize the essential features of this isue as follows: 


First mortgage on large part of property and on balance subject to only $260,000 underlying bonds. 

Net earnings over $70,000, or in excess of one and one-half times interest charges. 

sngincere estimates show net earnings for 1916 in excess of $100,000, with but slightly increased interest charges 

Substantial epuity in physical property. 

Ample sinking fund provisions. * : oe 

rge partion of present issue represents investment during the past two years, which is resulting in constantly increasing 

earnings. 

Contracts for city pumping and street lighting. ’ p> : : 

Entire control under favorable franchises of the territory served, consisting of substantial and progressive cities and towns 
in Iowa and South Dakota. 


The bonds of gas and electric properties of this character, due to the stability of their earnings, have proven 
more satisfactory to the investor than any other form of corporation security. 


Having sold nearly 60% of this issue by private sale, we offer the balance at 


99 and Interest, Yielding 6.08% 


Ask for Special Circular No. C-201. 
BOND DEPARTMENT 


CHICAGO SAVINGS BANK AND TRUST COMPANY 


State and Madison Streets, Chicago 




















We own and offer the following 


Approved Municipal Bonds 


FREE OF FEDERAL INCOME TAX 


Rate ‘Ber Maturities “wa” 

*t Albany, N. Y. 41/,% J&D 1915-1954 4.05% 
*tState of Missouri 314% J&J 1917-1922 4.10% 
Chicago, Ill., Irving Park 414% J& J 1934 4.25% 
*Des Moines, Iowa 5% M&S8S 1916-1919 4.25% 
*Bloomington, III. 414%, M&S 1920-1923 4.25% 
*Rock Island, Ill. 5% J&J 1915-1923 4.30% 
*Salt Lake City, Utah 4% J&J 1930 4.35% 
*tCity of Oakland, Cal. 41% F&A 1917-1928 4.40% 
*Cairo, Ill., Refunding 5% J&J 1918-1931 4.50% 
State of Louisiana Port 5% A &O 1953 4.60% 
Denison, lowa 5% M&S 1934 4.60% 
Riverside County, Cal. 5% M&wN 1928-1954 4.65% 
San Diego, Cal. 5% A & O 1926-1952 4.70% 
Koochiching Co., Minn. 5% J& J 1919-1933 4.70% 
*Port of Seattle, Wash. 41hn% J&J 1918-1945 4.75% 
*Port of Seattle, Wash. 5% M&S&S 1921-1954 4.75% 
‘ Richmond, Cal. 5%, J&J 1931-1945 4.80% 
Lincoln Co., Mont. 5% J&J 1932 opt. 1927 4.80% 
Hamblen Co., Tenn. % J& J 1952 4.80% 
Galveston Co., Texas 5% A &O 1953 opt. 1933 4.80% 


tLegal investment for Savings Banks in New York State 
*Legal investment for Savings Banks in one or more New England States 


Send for Special Municipal Circular of the above and other issues. 


N. W. Halsey & Co 


49 Wall Street, New York 


Boston Philadelphia Baltimore Chicago San Francisco 
Halsey & Co., Inc. 1421 Chestnut St. Munsey Building La Salle & Adams St. 424 California St. 
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NATIONAL CLOAK & SUIT COMPANY 


Incorporated under the laws of the State of New York 


7% CUMULATIVE PREFERRED STOCK 


Preferred as to assets and dividends 


The whole or any part redeemable at the option of the Company on ninety days’ previous 
notice at $125. per share and accrued dividend 


LAwVERs TITLE INSURANCE & TrusT Co., New York, N. Y. 
Transfer Agent 
CAPITALIZATION 

Seven Per Cent. Cumulative Preferred Stock (Par Value $100), 


dividends payable quarterly, (first dividend to accrue from June 1, 1914). 
AUTHORIZED AND ISSUED..... CNGGD obdé ons 0464000060008 44460 beeRs eR Sbadbeeevesedosececesooneces $5,000,000 


Common Stock (Par Value $100), 
AUTHORIZED AND ISSUED. ......cccccccccecs 000.06b00b054466000006060809Ned00b06 pbesédedediave4 $12,0°0,600 


We are in receipt of a letter with respect to the history of the business from S. G. Rosenbaum, 
Esq., President of National Cloak & Suit Company, as well as of a balance sheet and statement of 
earnings certified to by Messrs. Touche, Niven & Co., Chartered Accountants. The letter of the 
President and the report of the Accountants are contained in the prospectus, copies of which may be 
obtained at the office of the undersigned. 


The net profits of the business, acquired by the New Company, for the two years ended 


December 31, 1913, have been certified to the undersigned by Messrs. Touche, Niven & Co., Chartered 
Accountants, as follows : 


Year ended December 31, 1912 a a ec $1,377,527.88 
Year ended December 31, 1913 ee ae 1,357,488.03 


Application wili be made in due course to list the above Shares on the New York Stock Exchange. 


This advertisement appears as a matter of record only, as all the stock acquired 
by the undersigned has been applied for in advance by the public. 
LEHMAN BROTHERS GOLDMAN, SACHS @ Co. 
16 William Street 60 Wall Street 
New York City New York City 


HLEINWORT, SONS @ CO. 


London, England 








n ~ 2 n n eens 
RRR IIL ere — eee PLR 








CoLuMBIA-KNICKERBOCKER Trust Co., New York, N. Y, 
Registrar 





























Rrotices 





We own and offer, subject to prior sale, 
*Bayonne, N. J., 4s, maturing 1933, to yield__4.20% 


Brooklyn Rapid Transit 


Convertible 4% Bonds 


*Atlantic City, N. J., 4%s, "7 oe, “ ~*~ 420% 

Notice to Holders Hackensack, N. J., 4s, ” 1948, “ “ ..4.30% 

piiolders of Convertible bonds issued, under the West Orange, N. J., 414s 7, ~ “~ 08 
Brooklyn Rapid Transit Company to the CEN- Roselle, N. J., 5s, - 1933, “ “ --4.40% 


TRAL TRUST COMPANY OF NEW YORK, 
TRUSTEE, dated July Ist, 1902, are hereby 
notified that the period within which such bonds 
may be converted into Capital Stock of the Com- 
pany EXPIRES WEDNESDAY JULY 1ST 
1914 at 3:00 P. M. Coupon due July Ist, 1914, 
may be detached from bonds presented on or 
before that date. 

BROOKLYN RAPID TRANSIT COMPANY, 

By C. D. MENEELY, Treasurer. 


*Legal investment for savings banks in N. Y. State. 


R. M. GRANT & COMPAWY 


BANKERS 
NEW YORK 


31 Nassau Street 


CHICAGO 
111 W. Monroe Street 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 
No. 20 Nassau Street - New York 























A Carefully Selected§List of Attractive 
HIGH-GRADE 


INVESTMENT SECURITIES 





Phila. & Rdg. Terminal ist 5s, 1941 
Penna. Co. Coll. Tr. 4s, 1931 

Aurora Elgin & Chicago ist 5s, 1941 
Pitts. Cin. Ch. & St. L. 4s “D’’ 1945 


Perry B. STRASSBURGER 


INVESTMENT BONDS 
1411 WALNUT STREET 
PHILADELPHIA 


Race 557 
Spruce 153 








Short Term Notes «m4 Equipment Bonds 


Yielding from 3.20% to over 6% 
will be sent on request for list No. EC-91. 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 105 So. La Salle St., Chicago 


PHILADELPHIA worPALO BOSTON LOND’ N. «NG, BALTIMORE 
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NEW LOAN 
$1,250,000.00 


STATE OF MISSISSIPPI 


Serial 444% Gold Bonds 


Dated July Ist, 1914. Due Serially 1919 to 1934. 
(Semi-Annual Interest January Ist and July Ist) 


Payable at the option of the holder at the Office of the State Treasurer 
or his Agent in New Orleans or New York. 
Principal payable in Gold only at the State Treasurer’s Office. 
Coupon Bonds Registerable as to Principal Only. 
Denominations, $100 00, $500 00 and $1,000 00. 


FINANCIAL STATEMENT. 


ELLE SLALOM LATO TIE _$1,000,000,000 00 
RRS SA en 8 ES err 432,319,608 00 
Total Bonded Debt (including this issue)___._._.__....--.-_-_____- 2,756,899 00 


Population, 1910 Census, 1,797,114. 


These bonds are issued under the authority of Chapter 107 of the Laws of 1914, of the State of Missis- 
sippi, to pay for permanent improvements, to increase the Common School Fund, to increase the Pensions 
of Confederate Soldiers and to liquidate the floating debt of the State. 

The Bonded Debt of the State of Mississippi is remarkably small, being considerably less than 1%, 
and the plantations which it owns (and cultivates by convict labor) are considered worth more than the 
amount of the bonds outstanding. 


MATURITIES AND PRICES. 


$62,500 00 July 1, 1919, @ 100.89 and interest $62,500 00 July 1, 1927, @ 101.98 and interest 
62,500 00 July 1, 1920, @ 101.05 and interest 62,500 00 July 1, 1928, @ 102.09 and interest 
62,500 00 July 1, 1921, @ 101.20 and interest 62,500 00 July 1, 1929, @ 102.19 and interest 
62,500 00 July 1, 1922, @ 101.34 and interest 62,500 00 July 1, 1930, @ 102.30 and interest 
62,500 00 July 1, 1923, @ 101.48 and interest 62,500 00 July 1, 1931, @ 102.89 and interest 
62,500 00 July 1, 1924, @ 101.61 and interest 62,500 00 July 1, 1932, @ 102.49 and interest 
62,500 00 July 1, 1925, @ 101.74 and interest 62,500 00 July 1, 1933, @ 102.58 and interest 
62,500 00 July 1, 1926, @ 101.86 and interest 312,500 00 July 1, 1934, @ 102.66 and interest 


PRICE, ANY MATURITY, TO YIELD 4.30%. 


These Bonds are Tax-exempt in the State of Mississippi. Exempt from Federal Income Tax. 
Acceptable as Security for Postal Savings Funds. Legal for deposits of the State of Mississippi, 
its several Counties, Municipalities and Subdivisions. 


Legality Approved by Messrs. Wood & Oakley, Chicago. 


Orders may be telephoned or telegraphed at our expense. 


Interstate Trust & Banking Company Whitney-Central National Bank 
Mortgage Securities Company Commercial-Germania Trust & Savings Bank 
Hibernia Bank & Trust Company 
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CLEARING-HOUSE RETURNS. 


went oe table, made up by telegraph, &c., indicates that the total 
por od clearings of all the c learing houses o the United States for the week 
= ding | 














to-day have been $3,052,167 ,894, against $3,739,266,843 last week 
381,322,687 the corresponding week last year. 























Clearings—Returns by Telegraph. Per 

Week ending June 13. 1914. 1913. Cent, 
PE Sa cs cubnb wekdéechéussesas ds $1,366,525,341 | $1,608,481,016 | —15.0 
DN inne scp eeubndabenacwaes ,091,785 26,616,188 —9.6 
I as a 2s hic. bette Betis de peer 114,500,413 140,034,020 | —18.2 
Sia ca wnkdabandalinewewwae 29 463,218 33,100,441 | —11.0 
SA i kn. ane kia pickin dane wat 262,327,911 262,493,741 | —0.06 
EE Hat So cikalmagiiilansantsnk 68,658,033 71,407,716 —3.8 
BE Sa bkcbiniesnchacsacthsane 16,428,691 13,577,987 | +21.0 
Seven cities, five days............- $1,971,995,392 | $2,255,711,109 | —12.6 
Other cities, five days............... 564,897,683 550,011,784 +2.7 
Total all cities, five days.........-.-. $2,536,893,075 | $2,805,722,893 —8.9 
AE GREE COE GD ken dneneecscccccacn 515,274,819 575,599,794 | —10.5 
Total all cities for week_........__- $3,052,167,894 | $3,381,322,687 | —9.7 





Week ending June 6. 














The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 
































We present below detailed figures for the week ending with Saturday 

noon, June 6, for four years: 
Week ending June 6. 
Clearings at— 
Inc. or 
1914. 1913. Dec. 1912. | 1911. 
8 $ % $ | $ 

New York...... 2,221,456,411)2,136,165,571 + 4.0/2,130,401,492) 1,949 ,220,624 
Philadelphia ....} 181,713,831; 225,062,142) —19.3) 161,931,724 63,565,116 
Pittsburgh... _. 57,802,872 61,596,058) —6.2 56,606,058 49,084,893 
Baltimore ....-- 40,192,014 39,170,355; +2.6 37,160,828 34,154,528 
SS 10,751,910 11,288,325} —4.8 12,281,336 9,891,138 
Washington. --.-_- 11,317,974 10,785,970} +4.9 9,906,885 8,684,038 
oe 7,633,070 6,576,962) + 16.1 6,292,663 5,811,281 
Rochester ...... 8,232,304 8,156, +0.9 8,401,962 5,700,241 
Scranton -...... 3,354,644 3,028,433) +10.8 2,900,000 2,622,305 
Syracuse ....... 3,954,070 3,471,654; +13.9 2,838,772 2,429,208 
Wheeling -...... 2,294,828 2,080,270; +10.3 2,076,729 1,531,179 
Ca 1,968,687 2,002,797; —1.7 1,849,117 1,535,169 
Reading........ 2,165,476 2,108,862} +2.7 1,659,471 1,483,151 
Wilkes-Barre__-_-. 1,690,178 1,657,347} +2.0 1,524,467 1,568,690 
Wilmington. --.-- 2,036,379 1,987,712) + 24.7 1,634,036 1,902,391 
Lancaster ....-.. 2,175,208 1,875,975) +16.0 1,713,111 1,155,146 
Viltieseaas 1,115,985 1,118,584; —0O.2 992,810 921,533 
oe 1,149,749 1,056,728}; +8.8 993,590 834,702 
Greensburg - 1,092,380 800,000) +36.5 70,049 613,320 
Chester ......-.. 818,623 871,505; —6.1 682,278 549,700 
Binghamton ...- 632,800 817,900) —22.6 630,100 558,200 
ar 550,009 543,622) +1.3 513,199 427,252 
Montclair .....- 543,359 545,236; —0.3 Ge wecucaea 

Total Middle__|2,564,642,752|2,522,768,862) + 1.7/2,443,860,677/2,244,243,805 
re 179,579,854) 160,476,699) +11.9| 177,547,391) 157,443,599 
Providence --.--. 8,748,800 8,154,400) +7.3 8,856,600 7,495,000 
FERIUEEEG occnccs 6,140,331 5,214,387) +17.6 5,352,538 5,016,601 
New Haven--.-.-. 3,843,186 3,336,807) +15.2 3,003 ,564 2,754,327 
Springfield. -_-.-- 3,850,242 3,150,788; + 22.2 2,802,094 3,847,590 
Portland ....... 2,045,054 2,352,445) —13.0 2,203,017 1,893,910 
Worcester _....-. 3,089 ,430 2,677,235) +15.4 2,764,554 2,149,680 
Fall River... .... 1,340,102 1,076,772) +26.4 1,137,019 1,238,801 
New Bedford_--. 989 ,274 1,119,257) —11.6 960,013 985,177 
Holyoke. ......- 826 463 670,919) +23.3 672,675 633,021 
DE dtacdewes 930,996 556,010) +67.2 577,771 540,756 
RS Pe 559,621 601,281; —7.0 549,580 493 ‘671 

Total New Eng' 211,943,353 189,387,009! +11 9 206 .426,816' 184,492,133 








~Nolte.—For Canadian clearings see “Commercial and Miscellaneous News.” 















































Clearings at— 
Inc. or 
1914. | 1913. Dec. 1912. 1911 
3 3 % $ $ 
Chicago - ......- 339,992,563 324,099,635] +4.9, 299,995,841| 264,879,649 
Cincinnati - ._._. 25,345,800] 27,080,700] —6.4| 26,920,850] 22,948,950 
Cleveland -..... 21,412,535, 25,677,447| —16.6| 22,322,084 19,314,957 
Detroit......... 25,505, 24,261,982} +5.1) 20,426,472 : 
Milwaukee -_... 16,825,702} 16,063,847) +4.7| 15,079,089] 12,614,749 
Indianapolis --_- ,023, 9,952, —9.3} 9,140,502) 7,911,393 
Columbus - --..- 6,900,000| 7,326,500} —5.8| 6,135,300 ,627,500 
Toledo ........- 4,806,363) 4,456,270) +7.9| 4,287,469] 4,340,086 
Renan es 3,850,000, 3,761,956] +2.1/ 3,394,851 855, 
Grand Rapids...| 3,589,671| 3,461,059} +3.7| 2,913,201] 2,576,444 
Dayton ........ 2,209,701] 2,355,408] —6.2/ 2,367,657, 2,374,871 
Evansville -__._. 1,343,605} 1,288,809} +4.3/ 1,176, 1,126,822 
Kalamazoo -._ __ 572,192 832,950} —31.2 988,614 727,550 
Springfield, Tl__| 1,389,189} 1,170,187] +18.7| 1,309,744/ 1,059,659 
Fort Wayne...-| 1,319,875] 1,361,251} —3.1| 1,302,958] — 1,047, 
Youngstown ....| 1,333,626] 1,591,298] —16.2| 1,936,345] 1,218,132 
Wikinas 685,265 875,079] —21.7 962,397 2,838 
Rockford -..____ 728,458 603} —3.9 692,691 719,887 
Akron... ...-.. 1,452,000| 1,616,000} —10.1] 1,817,000} 1,312,000 
Canton... .-._- 1,702,303; 1,605,126) +6.0} 1,250,540 73, 
Quiney.....--.- 896,270 948,320} —7.1 86,943 691,817 
Bloomington....| 1,176,360 934,269) 4+25.9 799,424 674,189 
South Bend. _-__ 714,593 874,278] —18.3 651,649 661,245 
Springfield, O- 822,527 725,721] +13.4 568,581 571,647 
Decatur _....._- 609,941 754,713] —19.2 650,270 ,709 
Jackson --_..... ,000 519,849 —3.8 , 410,000 
Mansfield ______ 391,898 399,243} —1.8 365,801 413,788 
Danville... _..- 5,000] 587,398} —10.6 479,980 452, 
ek ttinnh as 303 ’ +2.8 452,472 354,615 
Jacksonville, Ill- 869 357.657| —13.7 334, 162, 
Fe ate 500,000 510,419) —2.0 494,128 338,751 
Ann Arbor. ____ +734 822) +10.9 237,184 194,826 
tiikinn 462,637 470,907) —1. 414,129 370,031 
YS eRe 76,439 51,446) +48.6 43,946 7,200 
Tot. Mid. West_| 477,759,252) 467,476,831) +2.2| 435,169,024) 379,666,438 
San Francisco...| 50,805,792) 52,227,014) —2.7| 49,185,826] 44,323,706 
Los Angeles... _ _- 25,634,344| 24,357,796] +5.2| 23,206,487| 17,290,875 
Pipntnntesss 15,104,880] 13,374,043) +12.9| 11,885,355] 10,718,266 
Spokane. _______ 5,078,723} 4,572,773] +11.1| 4,619,555 1,265 
Portland ....._. 11,312,466} 13,750,575] —17.7| 10,390,460| 9,661,258 
Salt Lake City..| 5,594,173 ,091 —8.2| 10,213,306} 5,715,891 
Tacoma ....___. 2,488,384| 2,751,565] —9.6| 3,772,955 3,129,150 
Oakland... ..._. 3,803,163, 4,380,930) —13.2/ 3,914,601; 3,290,775 
Sacramento... 1,960,940 1,905,673; +2.9 1,723,528 1,461,493 
San Diego... . 1,983,734} 2,781,927) —28.7| 2,937,394| 1,417,500 
Pasadena... ___- 1,072,812 1, +13.9} 1,126,487 14, 
Fresno ........- 43,291| 1,101,410) —32.5 850,000 700,000 
Stockton .-____- 736,337 50, —1.8 ,040 783,444 
cmnsode 672,889 697,861) —3.6 763,225 485,850 
North Yakima. . 500,000 447,312) +11.9 569,411 480,650 
Siidaidees 285,293 279,703) +2.0 328 260,000 
Long Beach... 738,930|Not included |tn total 
Total Pacific._| 128,516,151) 130,411,513) —1.4) 126,325,958} 104,824,328 
Kansas City....| 50,954,045] 52,681,539} —3.3| 50,781,888] 47,206,867 
Minneapolis ....| 26,770,517] 22,778,496] +17.5| 19,190,583} 19,076, 
Omaha... ,000,000} 18,769,529 —9.4| 17,376,930] 14,743,141 
St. Paul. . 12,322,338 ,796,473| +25.8 884, 
Denver 568, ,271,664| +3.2) 10,810,718] 9,020,555 
St. Joseph 6,389,181, 7,467,821) —14.4| 9,095,476] 7,459,605 
Des Moines 6,145,179} 5 669,684) +8.4 913, 3,658,812 
Sioux City-- ,980,874'  3,794,626' +4.9'  3,104,371' 2,580,457 
Wichita -. 2,897,528, 3,052,955, —5.1, 3,732,248 3,294,115 
Duluth 3,436,877| 3,296,616] +4.2| 3,309, 2,963,179 
Lincoln - 2,576,337, 2,345,924) +9.8| 2,029,473] 1,563,357 
Topeka 1,420,791] 1,314,261) +8.1) 1,688,013] —_ 1,800,099 
Davenport 2,025,116} 1,923,807) +5.3| 1,856,441) 1,340,667 
Cedar Rapids...|  2,059,412| 1,711,613] +20.3} 1,494,275) 1,748,147 
Colorado Springs 664,921 723, —8.2 767,403 640,284 
i incsesne< 980,034 335,982) + 191.7 ‘ 899,304 
Pueblo ....._--- 570,110 682,288] —16.4 659,030 647,522 
Fremont -.....- 456,727 473,096] —3.4 486,463 378,878 
Waterloo ._____ 1,285,694, 1,721,123] —25.3] 1,479,378 1,201,581 
Helena... .-.-- 1,145,814 ,036,856| +10.5| 1,074,058 926,374 
Aberdeen... _._-- 20,000 ,000} +23.8 352,404 16, 
Hastings ....._. 226,085 259,793) —13.0 208,363 183,577 
Billings -_...._- 370,664 409,698} —9.5 318,685 131, 
Total other West} 153,767,148] 149,937,687, +2.6| 145,587,076] 131,865,027 
St. Louis......- 82,510,584) 83,125,788} —0.7| 82,674,047) 71,117,503 
New Orleans....| 16,116,751| 17,482,289] —7.8] 14,495,753) 19,343,642 
Louisville... _- - 12,866,369} 14,414,925} —10.7| 13,863,174| 12,323,538 
Houston. ......- 5,988,685, 7,083,554) —14.9) =... | 8 
Atlanta ........ 12,165,448} 10,340,708] +17.6| 11,733, 131) 12,283,926 
Riehmond --__._. % ,600,000; —1.4 7,900,000 
Fort Worth... _- 8,128,274, 6,962,901] +16.7| 6,416, 747 5,567,407 
Galveston -.____ 9,027,500] 8,372,000} +7.8] 8,120,500] 7,085, 
Memphis... __- 7,251,960] 6,630,083} +9.4| 6,536,362 6,771,752 
Nashvilie._____- 5,720,941] 5,825,743] —1.8|  5,443,898| 5,529,477 
Savannah -.___- 4,342,291) 3,553,040) +22.2} 3,839,092] 4,577,222 
Norfolk ......-- 404,557) 4,069,960] +8.2| 3,787,293] 3,226.9. 
Jacksonville _...| 3,160,977 3,828,467) —17.5| 3,100,000] 3,195,648 
Birmingham ....| 2,854,474, 2,915,484) —2.1| 2,680,189] 2,367,004 
Oklahoma - -___ 1,846,900) 1,517, +21.7| 1,423,113] 1,912,164 
Augusta... __ 1,471,000} 1,319,573] +11.5| 1,764,720} —:1,681,280 
Chattanooga....| 2,161,062) 1,902,778) +13.6| 2,407,144) 2,152,234 
Knoxville... ___ 1,983,456] 1,621, +19.9} 1,735,283} 1,932,163 
Little Rock. ___- 2,155,861| 2,152,476] +0.2} 1,774,793} 1,912,776 
Charleston. --__- 1,333,199]  1,386,497| —3.8| 2,082,521] 1,848,694 
Mobile... -..- 1,361,795} 1,275,000] +6.8| 1,318,486] 1,579,170 
PR Shesncnce 2,449,058] 1,549,613) +58.1| 1,565,505) 5,588,625 
Macon ....--__- 2,584,832] 2,070,249) +24.8| 2,500,000} 2,667,394 
Meridian -______ 84,458 359,184) +7.0 275,000 327,000 
Jackson, Miss__- 297,560 343,526] —13.4 371,484 509,468 
Vicksburg -. __.- 321,355 278,211] +1* * 244,661 337,444 
SUE Saccksce~s 1,551,922| 1,090,185) +4-.0 767,096 718,544 
Muskogee -.___. 696,918 717,430) —1.5 769,521 763,959 
Total Southern! 202,638,187) 199,638,661) +1.5| 190,058,961| 185,221,118 
Total all_____. |3,730, 200,893 843 3,659,620,554)  +2.2 5,547 488,612 3,280,312,840 








Outside W. Y_'1,517,810,432 1.523.454.983 —0.4 1,417,087,020 1,281,092,225 
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OUR RAILWAY EARNINGS ISSUE. 


We send to our subscribers to-day the June 
number of our ‘Railway Earnings’ Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statement where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR. and 
others. 








THE FINANCIAL SITUATION. 


If, as the President of the United States contends, 
the depression in business is psychological, it is no 
less real on that account, and it is up to Mr. Wilson 
himself to dispel the gloom which is responsible for 
such a state of mind on the part of the business com- 
munity. It is trifling with a very serious matter 
for the Secretary of the Department of Commerce, 
William C. Redfield, with the nimbleness and flip- 
pancy for which he has become noted, to say, in cyincal 
fashion, that the existing trade prostration is due 
to “mental mourning” in the crowded centres of 
the Middle and Eastern States for “conditions that 
can never return—since the day of mastery is over 
and commerce must henceforth be a servant.” This is 
the remark Mr. Redfield made in his address before 
the Raleigh Chamber of Commerce on Thursday of 
last week. He added that “the too willing howls of 
the apostles of evil are so obvious as well as so pre- 
vious as to be on the whole more humorous than 
harmful. They make the judicious grieve, but they 
bring no anxiety to the thoughtful.” 

The President is unfortunate in some of his official 
advisers, and Secretary Redfield is a limping aid in 
the Commerce Department, just as Mr. Bryan is in 
the State Department. If the President could be in- 
duced to break away from his official family and 
seek advice and enlightenment in competent quar- 
ters it would not take him long, we are sure, to reach 
reliable conclusions. It is, indeed, within his power 
to apply correctives, but the remedy does not lie in 
additional legislation of which he and his Cabinet 
are so fond. We beg to assure the honorable Secre- 
tary of Commerce that there is nothing ‘‘humorous”’ 
about the present state of things, and that, contrary 
to his belief, the depression is really “harmful.”’ 
Furthermore, not only do “the judicious grieve,’”’ but 
they are undoubtedly anxious, notwithstanding he 
thinks there is no occasion for anxiety. 

The business men of the country ask for no special 
favors—for no privileges and immunities that are not 
accorded to other classes of the community. They 
are no defenders of crime. If crime develops in the 
business world, they want it punished with the same 
certainty and swiftness as when revealed in other 
walks of human activity. But they think no new 
laws are needed for the purpose. They are of the 
opinion that the ordinary machinery for adminis- 
tering justice is adequate. 

It is not quite clear what the Secretary means when 
he speaks of the “day of mastery” being “over’’, 
but business men are quite prepared to accept Mr. 





Redfield’s dictum that “commerce must henceforth 
be a servant.” What is worrying business circles 
is that “commerce” is fast drifting away and that 
unless a change is quickly wrought, there will not be 
enough left to be anybody’s “‘servant,’’ and it really 
looks as if a great deal of commerce were being killed 
in the effort to make it a “servant.” 

Evidences of business depression are now accumu- 
lating in a perfectly alarming way and it behooves 
those high in authority to set about to remove the 
conditions responsible for the distrust. The de- 
pression is by no means confined to “the crowded 
centres of our Middle and Eastern States.”’ It is in 
evidence everywhere—in all branches of trade and 
in all sections of the country. The United States 
Steel Corporation for May 31 reports a total of un- 
filled orders on the books of its subsidiary corpora- 
tions of only 3,998,160 tons, against 4,277,068 tons 
on April 30, 4,653,825 tons on March 31, 5,026,440 
tons on Feb. 28 and 7,932,164 tons at the beginning 
of last year, just before the advent of the Wilson 
Administration. At the same time the railroads of 
the United States are each week adding to their 
stock of idle cars. The number of such idle cars 
during May rose to 242,572—just think of it, almost 
a quarter of a million idle cars. At the end of May 
last year the number was only 60,291. The ship- 
ments of iron ore from the Lake Superior regions in 
May this year were only 3,852,063 tons, against 
7,284,212 tons in May 1913 and 5,919,074 tons in 
May 1912. Finally the preliminary compilation 
of railroad gross earnings for the month of May 
which we publish to-day on another page shows 
a decrease from last year of no less than 11.42%. 

The depression in business began in a slow way 
some fifteen or more months ago and has been 
growing in intensity ever since then, until now it has 
attained amomentum where it threatens to have grave 
consequences. Atfirstwe were told that the country 
was waiting for the completion of tariff legislation. 
Tariff legislation was completed, but the state of things 
grew worse. Then we were told that it was freedom 
from the control of the ‘‘Money Power’ that was 
needed to bring a return of prosperity. Accordingly 
the Banking and Currency Bill was rushed through 
with great speed in order to give the freedom desired. 
The passage of the bill did bring about a temporary 
spurt in business, everybody lending a hand to start 
the ‘‘boom”’ so universally sought, but somehow the 
effort miscarried, and things quickly became worse 
than before. 

Now the disposition is to hail a new harbinger. 
The President fondly hopes that the rate increase, 
which, if report is correct, is to be accorded to the 
Eastern railroads, will bring about the needed 
restoration. The increase will unquestionably have 
a beneficial effect. It will act as a much needed 
tonic. It will impart a quickening impulse to busi- 
ness in many directions. But we warn the President 
that in and of itself it will not remove the existing 
distrust. If, concurrently with this rate increase, 
the President’s legislative program is carried out as 
planned, all the good to result from the rate increase 
will be quickly lost and even large crops will not 
suffice to arrest the depression in trade. 

As far as the railroads are concerned, the additional 
restrictions to be imposed by the proposed ‘new taws 
will further hamper their activities. For one thing, 


the requirement that all new security issues must 
be approved by the Commerce Commission will 
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mean intolerable delay in financing the needs of the 
roads, which is now such an urgent requirement. 
And, as for the country’s industries in general, the 
regulations and restrictions to be imposed on the 
conduct of business in the future are suggestive of 
nothing so much as of the legislation to which the 
- railroads have been subjected in more recent years 
and which has had such a deadening and paralyzing 
influence upon the railroad transportation industry. 

At the present week’s convention of the Bankers’ 
Association of New York State the causes underlying 
the existing trade depression were set out with great 
clearness and also with great frankness. Several 
notable addresses were delivered on the subject. 
In particular, Eugene Lamb Richards, the new Super- 
intendent of Banking of this State, and President 
Frank A. Vanderlip of the National City Bank 
made suggestive remarks. We give extended ex- 
tracts from both addresses on subsequent pages 
(pages 1812 and 1813), and will reproduce here only 
a few striking passages to indicate the character of 
the speeches. It is very unusual to find a Government 
official speaking in the unrestrained way in which 
Superintendent Richards is doing, in criticism of 
prevailing policies and tendencies. Here is a para- 
graph from the remarks of Mr. Richards that states 
the situation in a nutshell: 


“Tt is not what our wickedest citizens have done 
which is making business a wreck. It is what Gov- 
ernment interference has done and is doing. No 
money trust is the cause of our present business de- 
pression, whether we feel it or only think we feel it, 
according to the psychological theory of the National 
Administration. For the causes of our present ills 
we must go deeper and farther than past perform- 
ances of Money Kings. And when we do, we shall 
find their causes in the steady piling up of attempted 
control over business, in official tinkering with the 
law of supply and demand, and in statutory attempts 
to alter the plain principles of commercial competi- 
tion.” 


Mr. Vanderlip, on his part, pointed out that it is 
no longer possible to gauge the outlook for business in 
the ordinary way—that is, by the statistics of pro- 
duction and consumption, the distribution of pro- 
ducts and manufactures, the state of the money 
market, the record of accumulated stocks, the condi- 
tion of credits and the promise regarding the crops. 
Instead the country is watching and waiting for 
Executive and Congressional actions; and the atti- 
tude of mind of the Inter-State Commerce Commis- 
sion is more important than statistics of railroad 
traffic. The Attorney-General’s purposes and in- 
tentions vie in interest with the crop predictions of the 
Secretary of Agriculture. Investigations by Bureaus, 
Commissions or Congress form a more important 
feature than do the plans for development or expan- 
sion formulated by the executive committees of cor- 
porations. In a word, “the factors that we have 
mostly in mind are how new laws are going to work; 
what new laws are next to be passed; what is the 
prospect, not of crops, but of Congressional 
action ?”’ 

This is a correct diagnosis of the existing situation; 
and the nature of the disease being known, it is easy 
to apply the remedy. But our Governmental and 
legislative doctors must be made to recognize that 
the diagnosis is not faulty. Mr. Vanderlip believes 
that the cure for many of the present evils afflicting 
business lies in the hands of business men them- 
selves. They must make a united effort to keep the 





public truly and honestly informed about business 
matters. To this we would add that they must also 
exert their power and make their influence felt. 
They must do what the labor unions have done — 
organize and give the politicians to understand that 
it means a loss of votes to disregard their wishes. 





The very optimistic reports recently current as to 
the wheat-crop prospects in the United States this 
year have found full confirmation in the official report 
for June 1 issued by the Crop Reporting Board of the 
Department of Agriculture this week. The report, 
in fact, is of a character to encourage expectations of a 
total yield of wheat (winter and spring combined) 
over 100 million bushels in excess of the previous 
record crop—that of last year—notwithstanding the 
unfavorable developments during May in Illinois and 
Missouri, and to a less extent in Indiana. Winter- 
wheat, on the whole, however, was more favorably 
situated on June 1 than at even date in any year 
since 1891, and consequently much above the aver- 
age. The status of spring-wheat, too, was on June 1 
better than usual, and as the decrease in area planted, 
due to the backward season, was only moderate, the 
outlook is for a yield exceeded only in 1912 and 1909. 
Oats also have started out a little more favorably 
conditionedthan in 1913,orin anaverage season, and 
with an acreage practically unchanged, promise a pro- 
duct second only to the splendid outturn of 1912. 
Rye, with wheat, is from its present condition expec- 
ted to set a new high mark; barley, with normal 
seasons, should closely approximate the bumper crop 
of 1912, and hay and pastures are reported upon 
favorably. Furthermore, corn planting, according 
to private accounts, is about completed. Altogether 
the current grain outlook is decidedly encouraging, 
though of course this is not conclusive as to the 
final outcome. 

Winter-wheat, the harvesting of which is already in 
progress in early territory, showed a drop in condi- 
tion of 3.2 points during May, ascribable to lack of 
moisture in some important sections, and to the 
ravages of the Hessian fly. The average condition 
for the whole area on June 1 ,Jhowever, at 92.7, is very 
much better than last year or the ten-year average of 
80.8. Contrasted with May 1, the greatest deteriora- 
tion is reported from Illinois, Indiana and Missouri— 
States where drought and high temperature had been 
complained of, but recently there has been relief. 
On the other hand, improvement is to be noted in 
most of the other leading producing States, and 
Oklahoma, Texas and California show condition per- 
centages strikingly better than last year. The De- 
partment of Agriculture, basing its conclusions upon 
the ratio of the average condition on June 1 to the 
final yield in preceding years, estimates a product per 
acre of 18.1 bushels, which, on the area remaining 
under cultivation (35,387,000 acres) would assure a 
crop of winter-wheat of 638,000,000 bushels, against 
52314 million bushels last year and 400 million 
bushels in 1912. 

Spring-wheat has started off very well, but, owing 
to the lateness of the spring, area has been moder- 
ately reduced in each of the large producing States. 
The condition June 1 at 95.5 compares with 93.5 a 
year ago and a ten-year average of 93.6, and the area 
is placed at 17,990,000 acres, or 2.7% below that of 
1913. From this area the Government now looks for 
an average yield of 14.6 bushels, or an aggregate 
crop of 262,000,000 bushels, against 240 million 
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bushels in 1913 and the record of 330,348,000 bushels 
in 1912. Combining the two estimates (winter and 
spring), we have a prospective total wheat production 
of 900,000,000 bushels, or almost 140 million bushels 
more than ever before obtained in this country. 

Oats area exhibits a nominal decrease this year, 
according to the Department of Agriculture, the ter- 
ritory seeded being reported as 38,383,000 acres, or 
16,000 acres less than were planted in 1913. The 
average condition June 1 at 89.5 contrasts with 87.0 
a year ago and a ten-year average of 88.6. The 
estimate of yield predicated on the condition figure is 
31.7 bushels per acre, or a total crop of 1,216 million 
bushels, this comparing with 1,122 millions in 1913 
and 1,418 millions in 1912—the record. 

Barley exhibits a gain in acreage of 0.4%, with 
condition 95.5, against 87.1 last: year and a ten-year 
mean of 90.1; the indicated yield per acre is 27.3 
bushels, and the aggregate product 206 million 
bushels a total second only to the record of 1912; and 
rye, with condition slightly better now than on May 1 
and a moderately greater planting than a year ago, 
promises the largest yield in our history. Finally, 
the condition of hay June 1 was higher than a year 
ago, and the same is true of pastures. 





The decreasing movement of aliens toward the 
United States, as compared with 1913, noted in pre- 
ceding months of the current calendar year, was 
followed in April by an even sharper drop in the 
arrivals, as officially reported, and the number of 
steerage passengers landed here in May and the 
elapsed portion of June, as we compile the figures, 
has also been along diminishing lines. But while, as 
here indicated, the inflow since Jan. 1 has been 
quite noticeably less than a year ago, and, further- 
more, Only a little greater than for the same period 
in 1912, the inward movement for the fiscal year 
1913-14 to date, owing to the heavy arrivals during 
July to December inclusive, is in excess of most 
earlier years, and this at a time when only in agri- 
cultural pursuits would there seem to be any special 
demand for an increasing supply of labor. 

According to the latest immigration bulletin, the 
number of aliens who entered the country in April 
this year was 142,207 (of which 119,885 immigrants 
and 22,322 non-immigrants), which contrasts with 
175,179 in the same period of 1913 and 127,001 in 
1912. The 1914 total was made up most largely of 
Italians, Greeks, Germans and Poles, and with hos- 
tilities a thing of the past, an important return move- 
ment from the Balkan States is observable. For the 
four months of the calendar year 1914, the aggregate 
arrivals, as stated, were less than in the previous 
year, 360,395 comparing with 423,010, but for the 
ten months of the fiscal year 1913-14 (July 1 to 
April 30) they were no less than 1,191,139, or 127,061 
more than in 1912-13, over 400,000 greater than in 
1911-12 and 352,866 in excess of 1910-11. Depar- 
tures of steerage passengers in April were above nor- 
mal lines for the time of year and for the four and 
ten months were, respectively, 182,951 and 497,815, 
against 163,547 and 491,389 in the previous year. 
The net gain in foreign-born population for the period 
since Jan. 1 1914 (four months) has been compara- 
tively moderate—177 ,444 against 259,463 in 1913— 
but for the longer period (ten months) at 693,324, is 
second only to that of 1906-07, and exhibits a gain 
of 120,635 over 1912-13. 





Commercial failures in May, while fewer in number 
than in any previous month of 1914, were heavy in 
the volume of indebtedness involved, the liabilities 
having been not only much larger than in 1913 but 
the largest for that month in fourteen years—since 
1900. As for some time past, moreover, large failures 
were a distinguishing feature of the exhibit, a moiety 
of the total number, or,to be exact, 33, furnishing 
nearly 1434 million dollars of the month’s aggregate, 
or about 63% of all. Furthermore, for the elapsed 
five months of 1914 (Jan. 1 to May 31, inclusive) the 
disasters for $100,000 or over numbered only 176 
out of 7,383, but contributed $66,067,426 of the 
grand indebtedness of 127 million dollars. The May 
list of failures includes Cramp, Mitchell & Co., 
bankers and brokers, Philadelphia, for approximately 
$3,600,000, and New York Mills Co., New York, 
$1,500,000. 

Messrs. R. G. Dun & Co.’s compilation, the au- 
thority upon which our remarks are based, indicates 
that the number of reverses in May this year was 
1,221, involving debts of $23,447,496, contrasting 
with $1,246 and $16,863,804 a year ago and 1,204 
and $15,277,462 in 1912. The high aggregate of lia- 
bilities for the period was the $23,771,151 in 1900, a 
total only nominally greater than now. In referring 
to this May statement the Messrs. Dun attach chief 
significance to the number of suspensions rather than 
to the aggregate liabilities, and state in effect that it is 
gratifying to note that the mercantile death rate is 
diminishing, especially since more new enterprises 
are constantly being launched. Manufacturing casu- 
alties were greater in number this May than last, and 
the liabilities were the heaviest ever recorded for the 
period, reaching $10,340,189, and contrasting with 
approximately 8 millions in 1913 and 6 millions in 
1912. Failures among brokers and agents were much 
more numerous than in either 1913 or 1912, with a 
corresponding large expansion in the volume of debts. 
But of the total of $5,260,812, about $4,500,000 was 
provided by five insolvencies of unusual size. 

For the five months from Jan. 1 to May 31 the 
number of failed concerns at 7,383 compares with 
7,018 and 7,311, respectively, in 1913 and 1912, and 
the liabilities exhibit a rather large increase, $127,- 
218,466 contrasting with 112 millions last year and 
95 millions two years ago. The current total is, in 
fact, the heaviest for the period since 1893. The 
manufacturing division accounts for 514% million 
dollars of the five months’ indebtedness this year, 
against 45 millions in 1913 and 39 millions in 1912; 
trading lines make contrast between 55 millions, 53 
millions and 4314 millions, and brokers and agents 
between 2034 millions, 14 millions and 124 millions, 
respectively. 





The news current last week that M. Rene Viviani, 
Minister of Public Instruction in the Doumergue 
Cabinet, had accepted the French Premiership and 
had completed a new Cabinet proved to be unfounded. 
M. Viviani on Saturday informed President Poin- 
caire that he was unable to complete his Ministry 
and declined to make further efforts to do so. The 
President immediately invited M. Theophile Del- 
casse, formerly Foreign Minister, to undertake the 
task, but the latter, too, declined. It appears that 


M. Viviani had made sufficient progress to justify 
his belief that he would be successful in his plans 
\for a new Ministry. All the portfolios had, pro- 
i visionally, been accepted, but when the various ap- 
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pointees met informally on Saturday morning to 
prepare their declaration of policy to be laid before 
Parliament, it was found that there was a hopeless 
division of opinion upon the question whether the 
three years’ military service law should be unre- 
servedly supported or modified. M. Viviani at 
once refused to proceed further and reported condi- 
tions to the President. After being tendered to 
possibly half a dozen other statesmen the President, 
at the suggestion of M. Doumergue, the late Premier 
offered the Premiership to Senator Alexandre Ribot. 
The latter accepted on Monday. M. Ribot is 
seventy-two years of age, has been prominent in the 
French legal world and was a professor of the Ecole 
des Science Politiques. His wife was Miss Burch 
of Chicago. M. Ribot was candidate against M. 
Poincaire for the Presidency. The Ribot Ministry 
will at least have one distinction: it had one of the 
shortest lives in the history of France. Senator 
Ribot assumed the title of Premier on Thursday. 
Yesterday his cabinet was defeated by a vote of 306 
to 262 and the Premier at once resigned. The sen- 
sational press of Paris declares that President Poin- 
coare’s difficulty in finding a Premier is part of a 
campaign to force him to yield to the Socialist 
Radicals. Doubts were at the outset expressed as 
to whether the Ribot Government would prove a 
permanent one, as the new Premier’s republicanism 
is distinctly of the conservative type and was ex- 
pected to arouse the hostility of the Radicals. M. 
Ribot, we are told, has never during his long career 
followed blindly any political group. 





The trial of Nester Wilmart, former banker, rail- 
road man, newspaper proprietor and sportsman, 
charged with six accomplices of swindling the public 
out of more than $3,480,000, began in Brussels on 
Monday last and is expected to continue about six 
weeks. Readers of the ‘‘Chronicle’’ will recall that 
Wilmart, who was a director of the Ghent-Terneuzen 
Railway, the only State line in Belgium, disappeared 
from Brussels in October 1912. Simultaneously it 
was discovered that he and his associates had un- 
loaded something like $4,000,000 in forged railroad 
bonds on the public, having set up a printing press 
in one of Wilmart’s own establishments to print the 
bonds as required. Twenty-four small banks of 
Belgium were seriously involved, many brokers 
were ruined and some 400 investors were serious 
losers. Wilmart kept away from the police until 
March 12 1913, when he was arrested at Rheims. 





Denmark has decided upon a- more Democratic 
government. All property qualifications for electors 
of members of the Upper House are to be abolished 
by a Constitutionalist amendment bill which passed 
the Lower House of the Danish Parliament on Tues- 
day. The vote in favor of the measure was 102 
against 6. The bill also contains a clause granting 
full suffrage rights to women. The present right 
of the Crown to nominate twelve members out of 
the sixty-six composing the Upper House is abol- 
ished and the special privileges by which the remain- 
ing fifty-four members of that legislative body have 
hitherto been elected are withdrawn. By the exist- 
ing system the members of the Upper House are 
chosen by an electoral college, a third of whose dele- 
gates represent the highest taxpayers in the country 
districts, a third the highest taxpayers in the cities 
and a third the rest of the community. As two-thirds 





of the college thus represents the wealthy classes 
and generally act in unison, the working classes are 
virtually excluded from a voice in the selection of 
members of the Upper House. When the bill was 
sent to the Upper House the Conservatives absented 
themselves, and there thus was not a sufficient repre- 
sentation to form a quorum to do business. Premier 
Zable announced that the Government would advise 
the King to dissolve the Upper House and issue writs 
for a new election. 





The London “Times” on Thursday gave promi- 
nence to a sensational article suggesting that another 
war between Greece and Turkey is in sight, and that 
the unrest in the Balkans has once again become 
acute. Several of the Balkan States, the “Times” 
says, have recently been clearing their newly ac- 
quired territories of ‘“‘undesirable” elements. The 
Bulgarians have been the principal sufferers. The 
unrest is attributed to the drastic policy of the 
Young Turks in expelling all Greeks from Asia 
Minor and Turkish Thrace. The newspaper be- 
lieves this policy to be the prelude to a declaration 
of war upon Greece, the main object being the re- 
conquest by Turkey of Salonica and the re-occu- 
pation of Macedonia. It is, in this connection, 
interesting to note that Greece has been endeavoring 
to purchase a number of older cruisers from our own 
Navy Department. Press dispatches from Athens 
state that a warning to Turkey which fell little 
short of a formal declaration of hostilities was ut- 
tered yesterday by Premier Venizelos of Greece in 
the Chamber of Deputies. At the same time, the 


Greek Government sent a vigorous note to Turkey 
demanding the cessation of the persecution of the 


Greeks in Turkey and the repair of damage caused 
to them and their interests. Public opinion in the 
Greek capital is said to be greatly excited, and de- 
mands are made that the Government take immediate 
sharp action in the matter. The Premier charac- 
terized the Turkish persecutions of Greeks as being 
“of a character such as history had never known 
until to-day, their object being the elimination of 
populations. which had been living in those places 
for several thousand years.” In Albania Prince Wil- 
liam of Wied, contrary to expectations, has not re- 
signed, but the insurgents refuse to recognize him as a 
ruler and demand the nomination of a Moslem Prince. 
Most of them favor Essad Pasha, formerly Minister 
of War, who is at present in exile in Italy. The 
troops loyal to Prince William are reported by advices 
from Vienna to have routed a force of 5,000 rebels 
near Tirana to the east of Durazzo. A dispatch 
cabled from Athens early in the week stated that 
George Fred. Williams, American Minister to Greece, 
had informed his diplomatic colleagues in a circular 
note that his Government had authorized him to 
go to Albania and Epirus for the purpose of inquiring 
into the situation there in the interests of peace and 
good-will among all races and all parties. The dis- 
patch adds that this action “amazes the diplomatic 
corps, who regard it as inadmissible intervention by 
the United States into Albanian affairs.’’ It is 
officially reported in Washington, however, that no 
offer of the United States to serve as a mediator 
in the present Albanian difficulty has been extended, 
and no instructions have been sent to Mr. Williams 
looking to the’proffer of good offices by our Govy- 
ernment. 
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The future of the Mexican situation is waiting 
just now upon the question whether the mediators 
at Niagara Falls will officially admit to the confer- 
ence the representatives that General Carranza has 
announced he will send to Niagara Falls. The 
position of the mediators, which is one they declare 
they will not depart from, is that Carranza cannot 
be recognized in any respect unless he first grants 
an armistice. The mediators, however, state that 
they would have no objection if a conference should 
be held between the Huerta and Carranza delegates 
and Americans. Thus, there is a possibility that 
the Carranza delegates might be informally received 
and their argument heard as to why no armistice 
can be declared. It is reported that the cargo of 
war materials on the Ward Line Steamship “An- 
tilla”, carrying the Cuban flag, has been distributed 
among the Constitutionalist troops. General Huerta 
called off the blockade of Tampico after the American 
naval vessels had been instructed to keep the port 
open, by force if necessary. In order to prevent 
future shipments of arms and ammunition to either 
faction in Mexico, President Wilson yesterday issued 
an order that instructions to customs officials concern- 
ing the exportation of arms and munitions of war to 
Mexico by sea shall be given by the Department of 
Commerce, while similar instructions concerning such 
exportations by land shall be issued by the Treasury 
Department. The recent clearance of the “Antilla”’ 
from New York to Tampico with arms for the Con- 
stitutionalists was sometime ago described as ‘a 
misconstruction of orders.” 

The negotiations at Niagara Falls have now reached 
a point, it is reported, where a beginning can be 
made in mentioning names of those who may be 
chosen to head the provisional government which 
is planned to succeed Huerta. The presence of the 
Constitutionalist representatives at Niagara will, 
it is expected, aid the conferees in coming to an agree- 
ment on the personnel of the new government. The 
manner in which the change from the present pro- 
visional government to the new one will be made has 
not been definitely completed. Justice Lamar of the 
American delegation, in a statement issued at 
Niagara, said that the work on that phase of the 
situation was virtually finished. “I was authorized 
to say’’, he said, “‘that we have substantially agreed 
upon the first step, which related to the transfer of 
authority and the establishment of the provisional 
government. We have not put it in exact language, 
but we have agreed upon the idea, which is to be 
reduced to writing’. The program, it is reported, 
is to abandon the constitutional form of succession 
by which General Huerta would appoint as Minister 
of Foreign Affairs the man decided upon by the 
conference and Huerta would then resign, the Minister 
thereupon automatically becoming Provisional Presi- 
dent. This was objected to because it was held 
that in permitting Huerta to go through this form 
of using his authority, the United States will recog- 
nize Huerta’s authority as constitutional. Instead 
of this, therefore, it is planned that there shall be 
an abrupt transfer of authority with the oath of 
office administered to the Provisional President by 
the Chief Justice of the Supreme Court of Mexico. 





The financial atmosphere in London has this week, 
apparently, been greatly cleared by the formal an- 
nouncement on Saturday and Monday, respectively, 
of the embarrassment of the banking house of Chap- 





lin, Milne, Grenfell & Co., Ltd., and of the Canadian 
Agency, Ltd., the latter being more or less intimately 
identified with the Chaplin firm. Its Chairman is 
Arthur M. Grenfell, formerly of the Chaplin firm, 
and whose retirement, although it took place on 
Feb. 17, was not published until about a fortnight 
ago. Chaplin, Milne, Grenfell & Co., Ltd., was 
registered in 1899 to take over the business of Mor- 
ton, Chaplin & Co. (formerly Morton, Rose & Co.). 
Its authorized capital is only £350,000. The failure 
of the firm followed the news of the embarrassment 
of Mr. Grenfell, who, as an individual, had been 
speculating in Canadian securities very heavily. 
Neither of the concerns had open accounts on the 
London Stock Exchange, and the fact that a week 
has passed without signs of additional weakness in 
other quarters leads to the belief that there are no 
other firms to be pulled down by the embarrassment. 
It is understoood that the official receiver has been 
appointed provisional liquidator of the Canadian 
Agency, and that Sir William Plender, the account- 
ant, is to be special manager of both of the suspended 
institutions. An unofficial estimate places the as- 
sets of the Chaplin firm at £700,000 and liabilities 
at £600,000. There has thus far been no definite 
estimate of the losses involved by the Canadian 
Agency failure. Its business consisted mainly of 
the flotation and financing of Canadian and other 
companies, and,as is usual in such cases,it acted as 
the “shop” for securities in which it was concerned 
—that is to say, although it did not deal in stocks 
or shares direct with the public, it was ready to sup- 
ply members of the Stock Exchange with blocks of 
its securities, and on occasion to take over blocks of 
securities from members. It had branches in Man- 
chester, Edinburgh, Paris and in the Canadian cities 
of Montreal, Edmonton, Saskatoon and Calgary. 
It had also an office address in New York, but its 
business at this centre was not important. Arthur 
Grenfell a short time ago formed a syndicate for the 
purchase of a controlling interest in the General 
Petroleum Co. of California. Earl Grey, whose 
daughter was Grenfell’s first wife, has been visiting 
California in connection with the negotiations. It is 
understood that Mr. Grenfell is retiring from the syn- 
dicate and the transaction is expected to be carried 
through by the other members. Mr. Grenfell in a state- 
ment issued after the failure declared that the troubles 
of the Canadian Agency had not arisen from any mere 
speculative campaign, and no serious trouble was to 
be apprehended as a result of the failures, as none of 
the shares of the capital of the Canadian Agency 
(amounting to £500,000) was held by the public, 
and the liabilities were due to banks and other com- 
panies. It is reported that Mr. Grenfell’s family, 
which is one of the wealthy ones of England, is ar- 
ranging to come to his financial relief. 

The two concerns whose failures have been an- 
nounced, having been so intimately connected with 
Canadian affairs, it is not unnatural that the results 
of offerings of Dominion securities in the London 
market should -have been disappointing. One Lon- 
don correspondent cables that the decease of the 
Canadian Agency marks the end of the attempts to 
boom the Dominion by disseminating rose-colored 
news. Canada, he declares, has undoubtedly been 
over-boomed. In fact, the City Treasurer of Mont- 


real, Mr. Charles Arnoldi, is reported by press dis- 
patches as intimating that conditions in New York 
now appear so much more favorable than in London 





JUNE 13 1914.] 


THE CHRONICLE 


1801 








that Montreal’s loan of $7,300,000, which will be 
shortly announced officially, will in all probability 
be offered here. The £5,000,000 Canadian Govern- 
ment 4% bond issue, which we stated last week was 
offered in London at 98, has proved almost a complete 
failure, the underwriters having been compelled to 
assume 88% of the entire issue. The new offerings 
in London this week include a £2,000,000 Kieff City 
(Russia) 5% loan, which has been underwritten at 
96, and a £3,000,000 444% Russian Railway loan 
on terms that have not yet been announced by cable. 
A Brazilian loan of £15,000,000 of 514% bonds is 
expected to be officially announced in a few days 
and rumors are current of a large impending India 
loan. Negotiations, too, are in progress between 
China and the Five-Power Group for a loan of £8,- 
000,000, to cover a shortage in China’s revenue. 
China’s salt gabelle will, it is understood, be the se- 
curity for the loan. It is stated that the Five-Power 
Group believe that this gabelle security will be suffic- 
ient for loans aggregating £25,000,000. A dispatch 
to the Paris “Temps” from Berlin states that Hsiung 
Hsilieg, former Premier of China, has left Peking 
on a visit to Germany to carry on negotiations for 
the exploitation of Chinese petroleum fields. This 
certainly is interesting information in view of the 
recent contract reported to have been entered into 
between the Chinese Government and the Standard 
Oil Co. having the same object in view. 

While the London stock markets have been dull 
during the week, they promptly recovered from the 
initial depression that accompanied the news of the 
failures. A much better sentiment beneath the sur- 
face is reported by cable over the Ulster situation. 
Recent reports are reiterated of an informal under- 
standing between Sir Edward Carson and the Union- 
ist leaders on the one hand and Mr. Asquith on the 
other hand, regarding the terms to be contained in 
the amending resolution that the Government is to 
introduce to the Home Rule Bill. Mr. Asquith has 
as a final compromise agreed that his amending 
bill shall be introduced before the House of Lords 
takes final action on the original measure. Russia 
has been borrowing very freely in London, and the 
Russian Bourse is showing some improvement over 
the unsettling conditions that have recently been 
current. 

British Consols, as reported by cable last*evening, 
closed at 7334, against 7354 on Friday of last week. 
This small change is fairly representative of the 
changes in other home investment securities. Lon- 
don & Northwestern Ry., for instance, closes 4 
point higher at 127%, against 12714 a week ago; 
Great Western finished at 11334, against 11314 last 
week,*and Great Eastern at 4814, against 4814. 
Japanese 4s are 1 point higher at 78144,while Bulgarian 
6s remain without change at 103. Russian 4s are 
VoTpoint higher at 88. Servian Unified 4s remain 
pegged at 7814 and German Imperial 3s at 76. Mex- 
ican Government 5s are still 1 point firmer at 87, 
reflecting for the third week in succession the im- 
proved interpretation of the Mexican situation at 
the British centre. Mexican Railway ordinary shares 
are also stronger, closing at 3244, against 31144 one 
week ago and 3114 a fortnight ago. Money in Lon- 
don closed at 134@2% for day-to-day commitments, 
against 2@214% a week ago. 





We have already referred to the Ministerial situa- 
tion of France in a preceding column. As to the 





effect on the Bourse, it may be stated that the new 
Cabinet organized by Senator Ribot was received in 
financial circles with distinct evidence of confidence. 
The Ministry’s prompt defeat, the news of which 
was not available until after Bourse hours, will, how- 
ever, undoubtedly exert an unsettling influence. 

The Paris markets for securities preserved an 
excellent undertone throughout the week. There 
seems in some directions a degree of skepticism as 
to its permanence; but it is suggested by press dis- 
patches that if the improvement is maintained for, 
say, another week, this in itself will be accepted as 
an indication that the bear interests have been 
definitely driven out. The campaign against the 
Paris banks to which we have referred several times 
during the last few weeks seems to have received a 
check in the form of official intervention by the Gov- 
ernment. A note was issued from the Minister of 
Finance on Monday to the effect that the officials of 
the Societe Generale, one of the most important 
banks in France, had drawn the Government’s 
attention to the fact that misleading rumors were in 
circulation concerning its position. The Minister’s 
office thereupon asked the officials of the Bank of 
France to examine the position of the Societe Gener- 
ale. TheGovernor of the Bank of France after such 
examination furnished a report declaring that the 
paper held by the Societe Generale could be promptly 
and easily realized upon, and that the position of the 
Societe Generale was such that there was absolutely 
no justification for the attacks that had been made 
upon it with the hope of frightening its depositors. 
The securities of the Societe, as well as those of other 
banks, were greatly benefited by the statement. 
This attack was a part of a general attack upon 
French banks. The result was that the small de- 
positors began to withdraw their deposits, and the 
nervousness soon spread to larger accounts. An in- 
stance was that of one of the largest furniture con- 
cerns in Paris, which has been in the habit of banking 
500,000 frances every week with the Societe Generale. 
This concern, as the result of thecampaign of villifi- 
cation, reduced the amount of its deposits to 100,000 
francs weekly, placing the remainder elsewhere. 
Money in Paris closed at 2%, against 3% a week ago. 
French rentes finished last evening at 85.8714 francs, 
which compares with 85.50 francs a week ago. Early 
in the week the Bourse was considerably unsettled 
by news from St. Petersburg of the failure of two 
banks, and that a leading Moscow speculator had 
defaulted. 





Berlin, while showing slight activity in the dealings 
in securities, has not ruled weak. Money became 
cheap after the month-end settlement. Shares of 
the iron companies reflected a further rise in German 
steel export prices as well as favorable reports of 
progress toward organizing the steel industry. How- 
ever, these influences were subsequently counteracted 
by a lowering of prices of steel products in France. 
Efforts have been made to interest Berlin bankers in 
a400,000,000-markloanto Brazil. The ‘Frankfurter 
Zeitung,” referring to these efforts—as reported by 
cable—thinks that the only condition under which 
the Deutsche Bank and Disconto Gesellschaft of 
Berlin could participate in the loan would be ‘‘ade- 
quate control of the country’s finances.”’ This, adds 
the journal, could easily be secured by the hypothe- 
cation of the Brazilian customs revenue. A plan of 
this kind is said to be under discussion by a syndicate 
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which is being formed to make the loan. The 
“Zeitung” adds that foreign capitalists who will 
furnish the money should not be intimidated by 
protests now being raised in Brazil against the pro- 
posed arrangement. We have already referred in 
our remarks on the financial situation in London to 
the fact that a large loan for Brazil is to be announced 
at the British centre within a few days. There is 
eithef an international movement to aid Brazil or the 
negotiations in Berlin that have just been outlined 
have not been successful. The former is the more 
likely, as it is reported that a substantial part of the 
Brazil loan has been reserved for Paris. 





There have been no changes this week recorded in 
The European official bank rates. Private discount 
rates in London closed at 254@2 11-16% for sixty- 
day bills and 2 9-16@254% for ninety-day bills. A 
week ago the corresponding figures were 2 13-16@ 
27%% for short and 2 11-16@234% for long bills. In 
Paris 234% still continues the private rate and 
in Berlin there has been an advance of 44% to 234%. 
Vienna is without alteration at 3%, Brussels remains 
at 344% and Amsterdam at 2 15-16%. The official 
bank rates at the leading foreign centres are: Lon- 
don 3%, Paris 34%, Berlin 4%, Vienna 4%, 
Brussels 4% and Amsterdam 344%. 





The weekly return of the Bank of England which 
was published on Thursday was rather more favor- 
able than the recent reports that Threadneedle 
Street has been furnishing. The Bank, it is under- 
stood, secured £470,000 of the South African gold 
bars obtainable in the open market on Tuesday. 
This is not included in this week’sstatement but will 
appear next week. Of the remainder of the offer- 
ing £200,000 was obtained by the Continent, pre- 
sumably, Russia, and £150,000 by India. This is 
the fourth week in succession that the Bank has ob- 
tained a considerable part of the Cape gold. Its 
bullion holdings this week register an increase of 
£943,169, while the total reserve increased £1,242,- 
000, bringing the proportion of reserve to liabilities 
up to 45.48%, against 42.46% last week and 51.71% 
a year ago. The Bank reported an increase of 
£1,271,000 in notes reserved, but a decrease of 
£299,000 in note circulation, of £549,000 in public 
deposits and of £688,000 in other deposits. Lom- 
bard Street paid off £2,478,000 net in bills during the 
week. The Bank’s gold holdings now amount to 
£36 ,935,487 and compare with £37,849,002 a year 
ago and £41,089,377 in 1912. The reserve aggre- 
gates £26,689,000. One year ago it was £27,909 ,887 
and in 1912 £30,753,112. Ordinary deposits, £41,- 
677,000. One year ago the total was £40,143,545 
and two years ago £39,786,627. The loans (other 
securities) are well ahead of recent years. They 
total £38,645,000. One year ago they were £31,043,- 
627 and in 1912 £34,927,589. Our special corre- 
spondent furnishes the following details by cable 
of the gold movement into and out of the Bank for 
the Bank week: Imports, £647,000 (of which 
£283,000 from South America, £100,000 from Egypt 
and £264,000 bought in the open market); -exports, 
nil, and receipts of £296,000 net from the interior 
of Great Britain. 





The Bank of France in its current statement again 
reflects the arrivals of American gold by an increase of 
40,996,000 francs in its bullion,holdings. 
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ver stock is 10,593,000 francs higher. There was a 
reduction of 180,924,000 francs in note circulation, 
of 204,011,000 francs in discounts and of 2,530,000 
francs in Treasury deposits. The Bank’s advances 
increased 26,955,000 francs. Paris cables state that 
the Bourse explains the Bank of France’s bill port- 
folio increase last week as being due to the aid given 
to the Paris banks that were under attack. The 
Bank of France now holds 3,824,044,000 franes in 
gold, against 3,313 ,425,000 francs in 1913 and 3,249,- 
100,000 francs in 1912. The silver stock is 637 ,416,- 
000 francs, against 621,600,000 francs in 1913 and 
814,800,000 francs in 1912. The circulation item 
is given at 5,950,056,000 francs, against 5,500,- 
402,555 francs and 5,171,237,730 franes, respectively, 
in the two years preceding. General deposits are 
941,933,000 frances, against 697,277,556 francs and 
600,522,944 francs in the years under consideration, 
and discounts aggregate 1,428 ,923 ,000 francs, against 
1,525,551,823 francs and 1,094,080,526 francs in 
1913 and 1912, respectively. 





The weekly statement of the Imperial Bank of 
Germany, which was published on Tuesday, showed 
an increase of 12,155,000 marks in gold and of 19,- 
518,000 marks in cash, including gold. There was 
a decrease of 104,099,000 marks in note circulation, 
of 13,166,000 marks in Treasury bills, of 6,838,000 
marks in loans and of 73,163,000 marks in discounts. 
The Reichsbank now holds in cash 1,611,492,000 
marks, against 1,336,080,000 marks one year ago 
and 1,264,140,000 marks in 1912. The Bank’s re- 
port on loans and discounts makes a particularly 
favorable showing compared with recent years. 
Combining these two items, we have a total of only 
863,444,000 marks, against 1,154,600,000 marks a 
year ago and 1,165,800,000 marks at this date in 
1912. The note circulation aggregates 1,909,757,- 
000 marks, which compares with 1,820,680,000 marks 
in 1913 and 1,594,380,000 marks in 1912. 





The remarkable outward movement of gold to 
Europe has gained additional headway this week, 
the total of the shipments, including those to go by 
to-day’s steamer, being $19,720,000. It is notun- 
natural, in view of this heavy movement, that 
lenders should show somewhat greater disposition 
towards caution, especially for distant maturi- 
ties. Nevertheless, the firmer tendency that is 
being displayed in the local money market at the 
close of the week is very largely confined to tone. 
Of course the market cannot much longer continue 
to lose the precious metal at the present rate without 
causing banks and other financial institutions to 
take practical action. Saturday’s statement of 
the New York Clearing-House, however, shows the 
New York institutions are well equipped with gold, 
the item of specie in the weekly actual statement of 
the associated banks and trust companies appearing 
in the statement at $444,709,000, which is an in- 
crease of $5,342,000 for the week. On June 7 1913 
the specie holdings amounted to only $341,228 ,000, 
and on June 8 1912 the corresponding figures were 
$377 ,881,000. On the other hand, it is necessary to 
keep in mind that the deposits are well ahead of last 
year and require a correspondingly larger reserve; 
the total (actual) of deposits reported last Saturday 
being $2,056,250,000, which compares with $1,752,- 
896,000 on June 7 1913 and $1,916,914,000 on 
June 81912. It is obvious, therefore, that while the 
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stock of specie is larger, the reserve requirements are 
also well in excess of last year’s figures. Neverthe- 
less, the Clearing-House institutions are in an un- 
doubtedly strong position. By the actual figures 
(as distinct from the average ones), the banks and 
trust companies gained last week $3,245,700 in their 
total surplus above reserve requirements and now 
hold $52,229,900, as against $29,988,400 one year 
ago and $30,553,900 in 1912. The banks gained as 
a matter of fact $5,034,000 in their cash last week, 
but the surplus requirements increased $1,788,300 
as a result of the expansion of $10,580,000 in deposits. 
The banks’ cash in vaults increased $7,624,000, but 
the trust companies lost $2,590,000 in their cash in 
vaults and $8,808,000 in their cash in banks. 

There have been no important demands upon the 
capital market. It is evident that the railroads are 
awaiting the decision of the rate case, which will 
indicate anew the position of the Government to- 
wards the transportation lines of the country. 
Should the decision be a favorable one—and there 
seems some justification for the expectation that it 
will be—it is known that a number of important issues 
of new securities by the railroads, and presumably 
by industrial corporations who will wish to take 
advantage of the expected improvement in invest- 
ment sentiment, will soon be announced. The 
market is now meeting the payments of income taxes, 
which must be completed by June 30th. There are, 
furthermore, a number of other specific demands in 
sight, not to mention the outward gold movement, 
which has already assumed such important propor- 
tions. The banks have large payments to make, 
for instance, on account of their subscriptions for 
Federal reserve bank stock. Furthermore, the time 
is approaching when the country bank balances that 
are now held in New York will have to be paid over 
to the regional reserve banks of which such country 
banks are members. This latter will be a gradual 
process, but is, nevertheless, a matter that must be 
kept in mind. The harvesting of winter-wheat has 
actually begun in the Southern tier of States and 
funds will be required in connection therewith. The 
present surplus of loanable funds in the banks, how- 
ever, reflects the contraction in trade and industry, 
as well as finance, and to this extent can hardly be 
considered a favorable feature. 

Referring to call money rates in detail, the range 
for the week has been 134@2%. These quotations 
were the highest and lowest, respectively ,on Monday 
and on that date 134% was the renewal basis; on 
Tuesday, 2% was the highest and also the ruling 
rate, while 174% was the lowest; on Wednesday 2% 
was again the highest and 134 the minimum and 
ruling quotation; Thursday’s maximum was 2%, 
lowest 144% and renewal rate 2%; on Friday the 
highest and lowest were 2% and 134%, respectively, 
with 134%the renewalbasis. Fortime money closing 
quotations are 214% for sixty days (against 2% last 
week), 214% for ninety days (against 214%) ,234@ 
3% for four months (against 24%), 3% for five 
months (against 234%) and 3@3\4% for six months 
(against3%). Commercial paper was in light supply 
and is quoted at 314@4% for sixty and ninety-day 
endorsed bills receivable and for four to six months 
single names of choice character. Names less favor- 
ably known still require 444@434%. 





Despite the large engagements, aggregating $19,- 
720,000 in gold for the week, the market for sterling 


exchange has ruled firm and quotations have still 
further advanced. Demand sterling has touched 
48910 and cable transfers 4 8960. A significant 
feature was the engagement of $220,000 in gold bars 
by the National City Bank for London as soon as 
the bars became available. This is the first move- 
ment to the British centre this year. Paris bankers 
are understood to have been granting concessions 
in the form of interest allowances while the precious 
metal is on the ocean, in order toinfluence the ship- 
ments of funds that would not be profitable as 
routine foreign exchange transactions. There has 
been a noticeable scarcity in the offering of finance 
bills. These bills are usually in good supply at this 
time, being drawn in anticipation of exportations of 
grain and cotton later on. But a distinct intimation 
has been received by bankers at this centre that the 
Bank of England and the London Joint-Stock Banks 
are at the present time acting in unison is discourag- 
ing the drawing of finance bills. Their object, ob- 
viously, is to prevent the pressure of this influence 
from keeping rates below the gold point. In other 
words, London wants gold. Another feature that 
is discouraging the drawing of finance bills here is 
the overwhelming abundance of funds and the con- 
sequent low rates of interest that are available on 
this side of the Atlantic. We refer in our remarks 
on the local money situation to the large accumu- 
lation of funds in the banks and also the particularly 
heavy amount of specie that New York Clearing- 
House institutions are carrying at the present 
time. 

A specific feature in the sterling exchange market 
at the moment is the maturing of Southern Pacific 
and Baltimore & Ohio notes in London. Mr. Max 
May, Vice-President of the Guaranty Trust Co., in 
a review of the sterling exchange situtation pub- 
lished this week, draws special attention to these 
maturities. The two railroads, he shows, have 
about $20,000,000 each of these notes falling due 
about this time. As a matter of courtesy to the 
holders these notes when they were issued were 
made payable in London at 486% for demand 
sterling, at the option of the holder. The Southern 
Pacific notes fall due on June 15 and the Baltimore 
& Ohio notes on July 1. With exchange where it is 
to-day, there is fully 2c. in the pound sterling profit 
offered to the holders of these notes to have the same 
paid to them in London. This opportunity is being 
readily availed of. Hence, nearly $40,000,000 has 
to be transferred by these two roads to London about 
this time to meet the payments and until July 1 
there will be a good demand for exchange from this 
source. Mr. May added that, generally speaking, 
we should see a decline in exchange after July 1, but 
he questions whether, in view of the new order of 
things, both economic and political, the level of 
exchange may not have been raised permanently. 

A new feature of the week has been the limited 
supply of double eagles as well as of gold bars avail- 
able for export. This coincidence has raised the 
suggestion that the Treasury Department is purposely 
withholding supplies of gold in these two most de- 
sirable forms for shipment. Mr. Hale, Cashier at 
the local Sub-Treasury, when questioned on this 
point, ridiculed the idea that any policy of dis- 
couragement was being carried out or in fact was 
| possible. He acknowledged that exporters of gold 
‘had been required to take half their allotments of 
gold in eagles. The only reason for this is that there 
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has been such a large drain on the supply of gold 
here that if all were permitted to take double eagles 
the supply of these coins would be exhausted and 
gold would have to be brought here from other parts 
of the country to satisfy whims. The supply of 
gold bars at the Assay Office is also light. ‘Any 
holder of gold certificates can come here,” con- 
tinued Mr. Hale, ‘‘and get gold coins for them, but 
we are not going to bring gold here from other parts 
of the country until it is necessary. There need be 
no fear of a shortage of gold coin. At the close of 
business on Saturday the United States had a total 
gold reserve of $1,128,927,869. Of this amount 
$880,086 ,582 was in gold coin and $248,841,287 was 
in gold bullion. All of that amount was not in 
New York City but was available when wanted.” 
Mr. Hale tells us he has been making an investigation 
and finds there is no foundation for the belief that 
prevails that the proportion of abrasion on eagles 
is greater than on double eagles. The Government, 
he added, is not supplying light-weight coins. 

The Continental exchanges have shown slight 
alteration during the week. Sterling checks at Paris, 
as reported by cable last evening, closed at 25.19 
francs, which is an advance of 1 centime for the 
week. In Berlin the London check rate finished 
at 20.4914 marks, against 20.50 marks a week ago. 
Sterling exchange in Amsterdam finished at 12.1334 
guilders, against 12.13% guilders on Friday of last 
week. Berlin exchange in Paris closed at 122.85 
francs, against 122.80 francs a week ago. Mexican 
exchange on New York closedat 285 andon London 
at 1ls.514d. New York exchange on Mexico finished 
at 35. All these Mexican figures indicate no net 
change for the week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weaker for demand and cable 
transfers, which declined to 4 8865@4 8875 and 
4 8910@4 8920, respectively; sixty days was un- 
changed at 4 8610@4 8635. Despite the announce- 
ment of additional engagements of gold for export 
and easier London discounts, rates were firm on 
Monday, with an advance of 5 points for demand, to 
4 8870@4 8880 and 4 8915@4 8925 for cable trans- 
fers; sixty days went up to 4 8625@4 8650; there was 
a brisk demand, with restricted offerings. On Tues- 
day sterling continued to advance, demand reaching 
the high point of 4 8890 and cables 4 8930; the range 
was 4 8880@4 8890 for demand and 4 8920@4 8930 
for cable transfers; sixty days remained without 
change at 4 8625@4 8650. The market held firm 
on Wednesday under the influence of increasingly 
light supplies of bills, and notwithstanding further 
gold shipments, the range for the day was unchanged 
at 4 8880@4 8890 for demand, 4 8920@4 8930 for 
cable transfers and 4 8625@4 8650 for sixty days. 
On Thursday cable transfers moved up to 4 8940 
@4 8950, the highest level touched in many years; 
demand was 5 points higher at 4 8885@4 8895 and 
sixty days at 4 8635@4 8650; trading was inactive. 
On Friday the market ruled strong early then 
moderately reacted. Closing quotations were 
4 8650@4 8670 for sixty days, 4 8895@4 8910 for 
demand and 4 8945@4 8960 for cable transfers. 
Commercial on banks closed at 4 8514@4 86, docu- 
ments for payment finished at 4 8554@4 861% and 
seven-day grain bills at 4 877%4@4 881%. Cotton for 
payment closed at 4 8514@4 8534; grain for pay- 
ment 4 8614@4 8634. 


——_—_— —— 


THE CHRONICLE 


[VoL. xcvIIl. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $9,563,000 net in cash as a result of the cur- 
rency movements for the week ending June 12. Their 
receipts from the interior have aggregated $15,277,- 
000, while the shipments have reached $5,714,000. 
Adding the Sub-Treasury operations and the gold ex- 
ports, which together occasioned a loss of $21,920,000, 
the combined result of the flow of money into into and 
out of the New York banks for the week appears to 
have been a loss of $11,466,000, as follows: 





] 
| Net Change in 


Week en‘ling June 12. | Into | 
| Rank Holdings. 


| Banks. 


Out of 
Banks. 








$5,714,000/Gain $9,563,000 


$15,277,000) 
23,377,000) 44,406,000|Loss 21,029,000 


$38,654,000! $50,120,000/ Loss $11,466,000 


Banks’ interior movement-.- ------- 
Sub-Treas. oper’ns and gold exports - 








The following table indicates the amount of bullion 
in the principal European banks. 




















June 11 1914. June 12 1913. 
Banks of| a 
} Gold, Silver. | Total. Gold. | Silrer, Tetal. 
£ £ £ | £ | £ £ 

England__| YS, ne | 36,935,487) 37,849,002} __._.._- | 37,849,002 
France - - .|152,951,880} 25,496,440) 178,458,320 132,536,S00) 24,863,520'157,400,320 
Germany -! 65,953,359) 16,690,000) 81,653,850, 52,192,750| 14,611 250! 66,804,000 
Russia __}178,203,000 7,430,000)185,633,000 160,740,006) 7,874,000,168,614,000 
Aus.-Hun_| 52,345,000) 12,184,000) 64,529,000) 50,383,000) 10,741,000) 61,124,000 
Spain -| 20,939,000) 28,929,000) 49,868,000) 18,184,000) 30,048,000) 48,232,000 
Italy ._._| 45,776,000} 3,100,000; 48,876,000) 46,638,000) 3,900,000! 50,538,000 
Neth’lands} 13,550,000 697,400} 14,247,400, 13,759,000 735,900) 14,495,900 
Nat.-Belg_} 8,972,000} 4,486,000) 13,458,000 7,999,333! 3,999,667 11,999,000 
Sweden __| 5,783,000; __._.. _ 5,783,000) 5,703,000; _._____. 5,703,000 
Switz’land| 6,878,000; —_-_-... 6,878,000) 6,894,000} BS eee | 6,894,000 
Norway..| 2,645,000 5 Hy ate 2,645,000; 2,263,000) IS 2! 2,263,000 








} } 
Tot. week|590,042,217| 98,922,840/688,965,057'535,141,885! 96,774,337.631,916,222 
Prev .week|587,807,625' 98,646 ,853'686,454,478532,590,314' 96,938,023,529 528,337 











THE PROBLEM OF FORMING 
A FRENCH MINISTRY. 


The experience of the Ribot Ministry in France, 
which was defeated yesterday on the first formal vote 
on its policies in the Chamber of Deputies—this 
after a series of unsuccessful efforts by President 
Poincaire to induce other statesmen to undertake 
the task, and after the Ribot Cabinet had been in 
office only a single day—is an illustration both of the 
habitual chaos of party politics in France and of the 
political unsettlement which has of late pervaded 
that country, as it has all others. The obstacles 
which have stood in the way of a French Ministry 
—which caused the recent resignation of M. Dou- 
mergue, and which have obstructed the effort to es- 
tablish another Ministry which could control the 
Chamber, have been numerous. They may perhaps 
be summed up as converging chiefly on the dispute 
over the proposition for an income tax; the plan for 
a three-years’ service in the army (instead of two years 
as heretofore); the confused situation regarding the 
new Government loan, whose issue is imperative 
but whose terms it has as yet been impossible to 
arrange; and, last of all, the general atmosphere of 
popular discontent. 

The situation has been considerably complicated 
by last month’s election of a new Chamber of Depu- 
ties. With political parties as numerous and as 
chaotic as they are in France, any such election is 
liable to completely upset all previous calculations. 
In the present case, the results appear to be that the 
regular Socialist Party, dominated by the well-known 
M. Jaures, captured thirty-six new seats, now being 
represented by 103 members in the Deputies, as 
against 67 in the last Chamber. Otherwise the elec- 
tions seem to have brought no very great change, 
except that the Radical Socialists lost ten seats and 
that the so-called Progressives—a wholly uncertain 
factor—lost fourteen. But the familiar confusion 


of party alignment between the eight different polit- 
ical factions necessarily continues. 
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Any new Ministry must be prepared for every 
kind of compromise. It must grant concessions here 
and refuse them there—always with a view to the 
numerical support which could thereby be obtained 
in any decisive vote. President Poincaire had suc- 
cessively offered the Premiership to Messrs. Viviani, 
Deschanel, Delcasse and Dupuy. Each of these 
well-known political leaders, after brief considera- 
tion, had refused the task—probably because each 
had found that he could not command the support 
of influential colleagues enough to insure pre- 
dominance in the Chamber. At length, this week, 
the President selected M. Ribot, a public man of 
long experience and of efficient service in the Cabinet 
of 1895. Ribot was successful in forming his Min- 
istry; more than this, he was able to include in it an 
unusually large number of important and influential 
men. The foreign office went to M. Bourgeois, whose 
services in the Cabinets of 1906 and 1896 were con- 
spicuous. Delcasse was to have the war portfolio, 
for which he is eminently fitted. Dupuy took the 
Ministry of Public Works, one of the most important 
in the French Governmental departments. 

The Cabinet, judged on the usual principles, was 
unquestionably strong. Yet it went down at its 
very first test with the Deputies. It had decided 
to advocate the three-years’ military service and the 
issue of a $180,000,000 loan at 314%, to run 25 years 
and not to be exempt from the income tax; the pro- 
ceeds of the loan to be devoted to extraordinary 
military requirements. The immediate response of 
the legislative body was an adverse majority of 44 
in a vote involving the confidence of the Chamber 
in the Ministry. What will be the next step of the 
perplexed Chief Executive of France remains to be 
seen. 

The situation in France, by which the fortunes of 
this Ministry will largely be determined, is peculiar. 
As in many other nations, its political affairs have 
been disturbed and complicated, first, by financial 
unsettlement, and then by business depression. In 
its relations to world-finance, the French market 
conducted itself with exceptional conservatism during 
the exciting financial boom which pervaded most 
of the world in the decade after 1898. Paris loaned 
money heavily to London during the Boer War. 
The Bank of France and its abundant gold reserve 
were the pillar of strength when our market re- 
sorted to Europe to draw gold in quantity, during 
our panic of 1907. It was the Paris market and the 
great Paris banking institutions which took our 
new securities in 1910, at a time when every other 
market seemed to be shut to them. 

All this was apparently evidence of marked 
conservatism and of avoidance of reckless specula- 
tion. But the results seem to prove that, in the 
period following our panic, the French market 
relaxed its previous precaution and overdid its ven- 
tures in foreign investments. The idea had got 
abroad that the French resources were inexhaustible, 
and to that market every community in the world 
in need of capital applied with offers of securities. 
The French market underwrote and issued enormous 
quantities of such issues, many of them put out by 
States, such as Mexico, the Balkans and the South 
American republics, whose credit was not of the high- 
est then, and has been greatly shaken by subsequent 
events. 

It was not until the Morocco scare of 1911 that 
real misgivings over this policy of the French market 





began to spread. There were then experienced 
European observers who believed the recall of their 
capital from Germany by the great French banks 
was as much a measure of home necessity as of polit- 
ical policy. The Balkan war which followed came 
at a moment when French capital was invested in 
great quantities in the securities of the belligerent 
States; it not only tied up great sums in temporary 
advances which could not then be funded into long- 
term securities, but left the market subject to the 
great depreciation of older bonds of the Balkan States 
and Turkey. Meantime, neceessity for a very large 
Government loan of France itself had become 
pressing. 

The issue of this loan, which should have been 
placed upon the market a year or two ago, was de- 
layed by obstructive policies in the National Legis- 
lature, and by disputes over the question whether 
the proposed new income tax should apply to 
public securities. The past policy of France in this 
matter has, like our own, been based on the theory 
that for a Government to borrow, and then to tax 
the securities on which the borrowing had been made, 
was equivalent to repudiating part of the considera- 
tion for the loan. On this question, bitter contro- 
versy has converged. The strong feelings aroused 
were not alleviated by the increasing financial re- 
action, followed as it was by one or two important 
failures on the Paris Bourse; an angry outcry began, 
in and out of financial Paris, not dissimilar in its 
nature to the demonstration which in this country 
has been described as the ‘‘Money Trust campaign.” 

What our people would have called a muckraking 
movement, backed by abundant funds, has been 
publicly, though anonymously, directed against the 
great French credit institutions, whose power over 
individual investments has in past years been so 
extraordinary, and whose investments during recent 
years, like those of almost every other institution 
in the world, have largely suffered in the general 
depreciation. Whole pages in some of the more 
obscure French newspapers have been devoted to 
advertisements showing in large type the bad results 
of securities placed with customers by some of these 
Paris institutions; such advertisements, sensation- 


ally worded, being accompanied by highly imagina- 


tive estimates of the private wealth of directors in 
the institutions and by photographs of their country 
residences. 

It is quite possible that the fundamental diffi- 
culties of the Paris Bourse have been exaggerated 
in the dispatches coming from other European 
markets. In many respects, as may be seen from 
this brief review, the situation at financial Paris is 
much the same as in our own community. Never- 
theless, the Bank of France, for both financial and 
political reasons, has pursued insistently its policy 
of accumulating gold. When the Imperial Bank of 
Germany had last year managed to bring its own 
gold reserve to the maximum of its history, the 
efforts of Paris to match that achievement became 
urgent. Within the past few weeks the stock of 
gold at the Bank of France also has reached the 
maximum of its history; but, as this week has abun- 
dantly shown, the movement of gold from New York 
to Paris has been actually increased. 

Back of all these influences there exists the same 
vague feeling of popular and political unrest which 
has been visible in so many different ways in other 
countries of the world This makes the outlook 
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necessarily obscure; especially since the financial 
and political agitation is both cause and effect of 
the disturbed business conditions. That would 
undoubtedly change with better times in business; 
meantime the factors of political disturbance cannot 
be held in check except by a strong but tactful gov- 
ernment. This essential influence France has as yet 
been unable to obtain. Yet it would seem that even 
the French politicians must now recognize that, at a 
moment when the relations between the great Conti- 
nental Powers are constantly so delicate, the 
showing to the world of a strong and competent 
French Administration is quite as necessary, in 
maintaining the international security of France, as 
a showing of abundant bank resources and _ visible 
evidence of available military power. 








OPPOSITION TO LABOR EXEMPTION. 

Washington dispatches tell us that the Chamber 
of Commerce of the United States is starting a cam- 
paign of protest by business men against all exemp- 
tions such as organized labor seems to have already 
secured from responsibility to anti-trust laws; call is 
sent out, the dispatch says, urging all members to 
telegraph and write to Congressmen that exempting 
any class from equal enforcement of the law is in 
opposition to the united business opinion of the 
entire country. That it ought to meet such opposi- 
tion is certain, for statutes (especially all penal stat- 
utes) which are not just in terms and aim ought not 
to exist, and if they are just in themselves they 
become unjust as soon as they recognize any excep- 
tions. One law for the poor and another for the rich 
(meaning by this that the rich manage to buy exemp- 
tion) is a statement that should arouse indignation 
in just the degree that the evil which it implies does 
exist. But turn it the other way about; is it any less 
abominable to have a law for the rich and the 
poor escaping it, because of their massed voting 
power? 

The triumphant Gompers mingles excuses and 
sophistries with his boasts. Addressing a meeting 
here on Wednesday evening, he said that “workers 
who are associating for a fair disposal of the fruits 
of their brains and their hands cannot be classed with 
corporations that are disposing of iron or sugar or 
copper or what not.” This alleged difference in 
substance he repeated in the preamble to the resolu- 
tion he caused to be adopted, that ‘organizations of 
workers are different in purpose and in nature from 
the trusts and monopolies which the Sherman anti- 
trust law was intended to regulate, in that these 
organizations control only the power of labor, the 
power inseparable from the personality and the body 
of the individual worker himself, and monopolies 
and trusts control the concrete things which are the 
product of that labor.”’ Here are distinctions, but 
no juggling of words can make them substantive 
differences. Labor has been and is free to organize 
and to procure all the benefits of organization, using 
just means; the demand now is that what is wrong in 
and is forbidden to others shall be right and lawful 
for organized labor, including forcible control over 
“labor, the power inseparable from the personality 
and the body of the individual worker himself’? who 
desires to retain personal liberty of decision and 
action. 

Whether this abomination now partly through 
Congress will meet organized and united disapproval 








is not certain; it is passively disapproved, without 
doubt, but a feeling of discouragement over the way 
things are going may prevent active opposition. 
Perhaps the country does not realize yet the menace; 
but however small the proportion of manual workers 
who are already organized, the purpose of the leaders 
to drive outsiders under the union yoke is entirely 
evident, and the power of this coercive pressure must 
be tremendously increased by recent events. 

Collective representation with employers and col- 
lective bargaining are legitimate and might work to 
the advantage of both sides; recognition of the 
union is something widely different, and what that 
means has been illustrated by many practical exam- 
ples. It is not long since the head of the Government 
Printing Office told a meeting that that office is 
now “100 per cent union,’ and that ‘every employee 
knows there is a paid-up card for each man in the 
front office, and he knows that if the card is not 
paid up he will no longer work there.” And now 
Mr. Gompers has placed himself above the courts by 
beating the highest of them in his personal struggles; 
he has placed himself above the law by forcing those 
who are set to enact laws to make an unwritten 
though understood treaty with him; he is outspoken- 
ly defiant in language, telling the recent meeting here 
that the exemption clauses will positively go through. 
“We are getting past that sort of thing,” he said, 
(referring to alleged influencing of courts heretofore 
by capital) ‘‘becauseof the great growth of the labor 
movement. Jugglery has beaten us many 
times, but we have grown so powerful that we cannot 
be tricked any more.” This is his position as it 
will be represented and be made to appear to the 
manual workers in the country. Principle is per- 
manent, liberty is sweet, and men have fought and 
suffered for them; yet, if these workers who have 
their families and their living to consider believe that 
the courts, and Congress, and the Executive, have 
surrendered to union tyranny and have left them 
unsupported, how long can they hold out? 

It will be permanently impossible to get on without 
organizations and without corporations, but none of 
those are privileged. Now we are creating—or have 
created, it is for us to determine which—a privileged 
and excepted class, the only such the country has 
yet known. The President of the Photo-Engravers 
Board of Trade told those employers, on Wednesday, 
that their only salvation is in copying “the 100 per 
cent”’ labor union and its methods of solidarity, and 
on the same day the managers of the Silk Association 
of America, at their quarterly meeting, passed a reso- 
lution of protest against the labor exemption, copies 
of this being sent to the United States Chamber of 
Commerce and to the Senators from this State, New 
Jersey and Pennsylvania. Perhaps the Senate can- 
not be held back by any protests and perhaps enact- 
ment of the exemption clauses will prove to be what is 
needed for arousing the country. 








THE SUPREME COURT AND THE SHREVEPORT 
RATE CASES. 


The United States Supreme Court has decided the 
Shreveport rate cases in precisely the way it was ex- 
pected it would. It asserts the supremacy of Federal 
control over State control where the two are in con- 
flict. Erroneous conclusions and deductions, how- 
ever, must not be drawn from thedecision. The 


States do not lose control over rates within their 
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borders, but their control is made subordinate to_ 
that of the Commerce Commission, provided always ' 


that action by the State means interference with the 
rates and action of the Commission in the exercise 
of the latter’s authority over inter-State operations. 
Any other ruling would obviously have left the Com- 
merce Commission helpless as against inimical action 
by the States. 

It will, nevertheless, not be easy to overrule the 
action of a State. It will always be a question 
whether what the State has done really means a 
conflict with the Federal power as asserted by the 
Inter-State Commerce Commission. In the present 
instance the conflict was clear and direct and left 
absolutely no room for doubt. The circumstances 
of the case were set out at length in our issue of 
April 26 1913. We pointed out then that, looked at 
in a broad way, there was little ground for taking 
exception to the ruling of the Inter-State Commerce 
Commission and the Commerce Court, namely that 
a State cannot regulate railroad rates on traffic 
moving wholly within its borders in a manner and 
with a desire to affect injuriously traffic to a compet- 
ing point outside of the State. 

Rehearsing the facts we gave in our issue of 
April 26 1913, it appears that the suit in this Shreve- 
port, or Texas-Louisiana, case was brought by the 
Railroad Commission of Louisiana under the direc- 
tion of the Louisiana Legislature for two purposes: 
(1) To secure an adjustment of rates from Shreveport 
into Texas and (2) to end, if possible, the alleged 
unjust discrimination practiced by the railroads in 
favor of Texas State traffic and against similar traffic 
between Louisiana and Texas. Commissioner Lane 
in his opinion pointed out that the carriers make 
rates out of Dallas and other Texas points which 
are much lower than those which they extend into 
Texas from Shreveport, La. Thus, a rate of 60 cents 
carries first-class traffic eastward from Dallas a 
distance of 160 miles while the same rate of 60 cents 
will carry the same class of traffic only 55 miles into 
Texas from Shreveport. The railroads denied that 
the rates out of Shreveport are unreasonable, but 
based their defense mainly upon the proposition that 
they are compelled by the Railroad Commission of 
Texas to effect the discrimination involved. 

The Texas Commission was not made a party to 
the proceeding, but frankly declared its position to 
be one of protection to the State’s own industries 
and communities. The Texas Board contended that 
Shreveport enjoys now, and has for years past, very 
low car-load rates from northern and eastern points 
—much lower than the car-load rate on the same 
commodities from the same points to Texas jobbing 
points. ‘The car-load rates in, plus the local rates 
out, to Texas points gives Shreveport, it was argued, 
an advantage over the Texas jobber, and to offset 
this the Commission adopted an adjustment of rates 
in Texas so as to overcome the advantage. But 
Commissioner Lane argued that it is not the function 
of a railroad to equalize the commercial advantages 
of cities. If Shreveport is so situated, by reasonjof 
her position on the Red River and her proximity to 
the Mississippi, that the railroads serving herfare 
justified in extending to her in-bound rates which 
are lower than those extended to Dallas and other 
cities in Texas, this is her advantage of which she 
may take full benefit. The carriers may not say 
that they will absorb in the out-bound rates such 


advantages as Shreveport has upon her in-bound | 





rates. If the in-bound rates to Shreveport are com- 
pelled by natural conditions, the discrimination in 
her favor is not undue. If, however, this is‘an‘arti- 
ficial relation established by the railroads, it isYun- 
lawful. If natural, the railroads certainly should 
not destroy it. If artificial, it never should! have 
been established and should now be removed. 

The Commerce Commission did not pass upon ‘the 
relation between rates into Shreveport from the north 
and east and those extended by the carriers to, Texas 
points. It based its ruling on the broad generaliza- 
tion that a State cannot regulate rates on intra-State 
traffic in a manner and with a desire to*affect in- 
juriously inter-State traffic. It said that if Texas 
communities have just reason to complain?of{the 
relationship between rates into Shreveport from 
northern and eastern points and those to Texas’points 
hearing would be given these communities by the 
Commerce Commission, and its power exercised 
to correct any wrong which may be found to exist. 
In brief, the Commission passed simply on the ques- 
tion of State interference with inter-State traffic. 

The U. 8S. Supreme Court, speaking by Justice 
Hughes, finds no flaw in the ruling of the Com- 
mission. Justice Hughes reasserts the complete 
and paramount character of the power confided to 
Congress to regulate commerce among the several 
States. It is of the essence of this power, he says, 
that, where it exists, it dominates. Inter-State trade 
was not left to be destroyed or impeded by the rival- 
ries of local governments. The purpose was to make 
impossible the recurrence of the evils which had 
overwhelmed the Confederation and to provide the 
necessary basis of national unity by insuring ‘Uni- 
formity of regulation against the conflicting and dis- 
criminating State legislation.”” Hence the author- 
ity of Congress is at all times adequate to meet the 
varying exigencies that arise and to protect the na- 
tional interest by securing the freedom of inter-State 
commercial intercourse from local control. 

The fact that carriers are instruments of intra- 
State commerce, as well as of inter-State commerce, 
does not derogate from the complete and paramount 
authority over the latter or preclude the Federal 
power from being exerted to prevent the intra-State 
operations of such carriers from being made a means 
of injury to that which has been confided to Federal 
care. Wherever the inter-State and intra-State 
transactions of carriers are so related that the 
government of the one involves the control of the 
other, it is Congress, and not the State, that is en- 
titled to prescribe the final and dominant rule, for 
otherwise Congress would be denied the exercise of 
its Constitutional authority and the State, and not 
the nation, would be supreme within the national 
field. In Baltimore & Ohio RR. Co. vs. Inter-State 
Commerce Commission the argument against the 
validity of the hours of service Act (March 4 1907, 
c. 2939, 34 Stat., 14, 15) involved the consideration 
that the inter-State and the intra-State transactions 
of the carriers were so interwoven that it was utterly 
impracticable for them to divide their employees so 
that those who were engaged in inter-State commerce 
should be confined to that commerce exclusively. 
Employees dealing with the movement of trains 
were employed in both sorts of commerce, but the 
Court held that this fact did not preclude the exer- 
cise of Federal power. 

It is expressly pointed out that this is not to say 
that Congress possesses the authority to regulate 
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the internal commerce of a State as such, but that 
it does possess the power to foster and protect inter- 
State commerce, and to take all measures necessary 
or appropriate to that end, although intra-State 
transactions of inter-State carriers may thereby 
be controlled. Congress is entitled to keep the high- 
ways of inter-State communication open to inter- 
State traffic upon fair and equal terms. That an 
unjust discrimination in the rates of a common car- 
rier, by which one person or locality is unduly favored 


as against another under substantially similar con-|¢ 


ditions of traffic, constitutes an evil is undeniable; 
and where this evil consists in the action of an inter- 
State carrier in unreasonably discriminating against 
inter-State traffic over its line, the authority of Con- 
gress to prevent it is equally clear. It is immaterial, 
so far as the protecting power of Congress is concerned, 
that the discrimination arises, says Justice Hughes, 
from intra-State rates as compared with inter-State 
rates. The use of the instrument of inter-State 
commerce in a discriminatory manner so as to inflict 
injury upon that commerce, or some part thereof, 
furnishes abundant ground for Federal intervention. 
Nor can the attempted exercise of State authority 
alter the matter, where Congress has acted, for a 
State may not authorize the carrier to do that which 
Congress is entitled to forbid and has forbidden. 
It is also held that the power to deal with the 
relation between the two kinds of rates, as a relation, 
lies exclusively with Congress. For manifestly a 
State cannot fix the relation of the carrier’s inter- 
State and intra-State charges without directly inter- 
fering with the former. It is, furthermore, asserted 
that in removing the injurious discriminations 
against inter-State traffic arising from the relation 
of intra-State to inter-State rates, Congress is not 
bound to reduce the latter below what it may deem 
to be a proper standard, fair to the carrier and tothe 
public. Otherwise, it could prevent the injury 
to inter-State commerce only by the sacrifice of its 
judgment as to inter-State rates. Congress is entitled 
to maintain its own standard as to these rates, de- 
clares Justice Hughes, and to forbid any discrimi- 
natory action by inter-State carriers which obstructs 
the freedom of movement of inter-State traffic over 
their lines in accordance with the terms it establishes. 








RAILROAD GROSS AND NET EARNINGS FOR 
APRIL. 


There is nothing very satisfactory in the exhibit 
of the earnings of United States railroads for the 
month of April, there being a decrease from last year 
in the case of both the gross and the net earnings. 
The only feature from which any comfort can be 
derived is that the falling off in the net is relatively 
small, showing that the reduction in expenses was 
almost sufficient to offset the contraction in the 
gross receipts. The significance of this feature, 
however, can easily be exaggerated, inasmuch as 
comparison is with expense accounts in 1913 which 
had been heavily augmented by special circumstances, 
In fact, comparisons as to both gross and net is 
disturbed by the special circumstancesreferredto. In 
a word, April last year wasan unfavorable month over 
a part of the country ,since railroad operations were seri- 
ously interrupted by the great floodsinthe Middle and 
Middle Western States. These floods actually 
occurred in the previous month (March) but not 
until towards the very close of the month and con- 





sequently their most serious ill effects were felt in 
April. The floods, having inflicted enormous dam- 
age and destruction, served at once to reduce traffic 
and revenues and increase expenses. 

Stated in brief, the compilations which we present 
to-day for the month of April show a decrease of 
$8,517,270 in gross earnings attended by a saving 
in expenses of $7,891,74t, leaving, therefore, a loss 
in net of only $625,524, or but a little over 1%. 


Inc. (+-) or Dec. (—) 
Amount. 





April (474 roads)— 1914. 1913. % 
fl) en 243,513 241,547 +$1,966 0.89 

ine naninnatl $236,531,600 $245,048,870 —$8,517,270 3.48 
Operating expemses_-_-_........-. 177,132,889 185,024,635 —7,891,746 4.27 

WOOF WN So oS ec cdkewan $59,398,711 $60,024,235 —$625,524 1.04 


While the reduction in expenses is gratifying as 
far as it goes, the saving is really inconsequential 
alongside the tremendous augmentation in expenses 
in preceding years. In April last year there was a 
very satisfactory addition to gross revenues, not- 
withstanding the floods, the losses in the flood 
district having been heavily overbalanced by gains 
elsewhere; and as a consequence there was a gain 
in gross for the whole railroad system in the mag- 
nificent figure of $24,188,770, or 10.90%; but of this 
increase $22,148,901 was consumed by augmented 
expenses (the ratio of increase in expenses being 
13.59%), leaving, therefore, a gain of only $2,039,869 
in the net. There was a special reason for the 
augmentation in expenses on that occasion, as al- 
ready shown, and yet this simply served to accentu- 
ate for the time being the rising tide of expenses. 
By extending the comparison further back, we find 
that the advance in operating cost has really been 
in progress for a long time. For instance, in April 
1912 our tabulations registered $4,538,251 gain in 
gross, but accompanied by $10,465,870 addition to 


expenses, causing, therefore, a loss of $5,927,619 


in net. In April 1911 there were losses in both gross 
and net—$7 ,514,070 in gross and $1,941,639 in net. 
In April 1910 gross earnings were satisfactory enough, 
having recorded an increase of no less than $28,- 
831,397, but in the net the outcome was disappoint- 
ing, owing to the great expansion in expenses, which 
eft a gain of only $4,316,266 in net. In 1909 there 
was very substantial improvement in both gross and 
net, but this followed the tremendous losses of the 
year preceding. According to the figures of the Inter- 
State Commerce Commission, the results then showed 
$21,921,500 gain in gross and $11,593,087 gain in 
net. In 1908 the losses were of prodigious mag- 
nitude. As registered by our tables there was a 
decrease then of $30,544,943 in gross and of $10,095,- 
121innet. That, however, by no means represented 
the full amount of the loss,as the aggregates were 
based on only 153,007 miles of road, whereas the 
total railroad mileage of the country was close to 
230,000 miles. Careful computation made by us 
later in the year indicated that for the whole rail- 
road system of the country the loss in gross in April 
1908 must have been no less than $45,000,000 and 
the loss in net about $16,000,000. 

In the following we give the April figures back to 
1896. The totals are our own, except that for 1911, 
1910 and 1909 we use the Inter-State Commerce 
figures, the Commission having for these three years 
included all the roads in the country, while now the 


smaller roads are omitted. Prior to 1909 the totals 
are also our own, but a portion of the railroad mile- 
age of the country was then always unrepresented 
in the totals, owing to the refusal of some of the 
roads in those days to furnish monthly figures for 
publication. 
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Gross Earnings. | Net Earnings. 
Year. t 
Year Year Increase or | Year Year | Increase or 
Given. | Preceding. | Decrease. | Given. Preceding. | Decrease. 
oS Rat a as Sa $ s 
1896 .._| 50,608,569’ 49,766,803 + 841,766) 14,484,626 14,687,119 —172,493 
1897 ...| 54,751,130, 54,704,841 +46,289| 15,419,768) 14,974,156 +445,612 
1898 ___| 63,443,166 55,427,918) +8,015 »248) 18,740,860) 15,695,627 +3,045,233 
1899 ..-| 68,357,884) 64,888,200) +3,469,684) 20,458,833) 19,119,604) + 1,339,229 
1900 --| 78,077,472, 68,313,028; +9,764 444) 23,300,034 20,415,810) +2,883,224 
1901___| 94,439,377 84,331,412) + 10,107,965; 29,511,141) 24,975,196 +4,535,945 
1902 ___ 1100, 562,300, 91,394,164 +9,168, 136, 31,260, "129! 27,891,119, +3,369,010 
1903 - --|107, 517,310, 94,172 420) +13, 344, 390 33,892, 999} 29,788,830) +4,104,169 
1904 ___| 98,798,874 100,535, 597] —1,736,723, 28,552, 275) 31,092,626 —2,540,351 
1905 - 41. 860,721 104,474, 716 +7,386,005) 31,958, 503) 30,192,485) + 1,766,018 
1906 ___|109,998,401104,598,595, +5,399,836, 31,548 ,660, 30,137,596, +1,411,064 
1907 ___|142, 884,383 115,853, 354 + 27,021,029; 42,521 549) 33,639,112) +8,882,437 
1908 .. ./134,513,535 165,058,478 —30,544 1943, 37,441 989) 47,537, 110\—10 ,095,121 
1909 - - -|196,993,104 175,071,604 +21, 921,500) 62,380,527| 50,787, 440. + 11,593,087 
1910. --/225, 858. 174/197,024,777| + 28,831,397) 66,725,896 62,409, 630) +4, 316,266 
1911 ___/218,488,587 226,002,657) —7,514, 07 64,768, 090) 66,709 '729| —1,941,639 
1912 __ “|220; 678,465,216,140,214, +4,538,251) 57,960, 871) 63,888,490 —5,927,619 
1913 - --|245, 170, 143'220,981,373) + 24,188, 770; 60,122, 205) 58,082 336) +2,039,869 
1914 __ _'236,531,600.245,048,870| —8,517, 270) 59,398,711 60,024,235 —625,524 





~ Note.—Includes for April 129 roads in 1896; 127 in 1897; 134 in 1898; 124 in 1899; 


127 in 1900: 127 in 1901, 120 in 1902; 109 in 1903; 96 in 1904; 96 in 1905; 91 in 1906; 
91 in 1907; in 1908 the returns were based on 153,007 miles of road; in 1909, 233,829; 
in 1910, 239,793; in 1911, 244,273; in 1912, 236,722; in 1913, 240,740: in 1914, 
243,513. Neither the Mexican roads nor the coal-mining operations of the anthracite 
coal roads are included in any of these returns. 


In the case of the separate roads, there are some 
striking instances of reduced expenses this time, but 
they are usually related to heavy increases the pre- 
ceding year. The Pennsylvania RR. is conspicuous 
in this respect. On the lines directly operated east 
and west of Pittsburgh, it reports a loss in gross 
earnings as compared with last year of $1,296,087, 
while the net shows an increase of $1,092,348, owing 
to a reduction in expenses of over 2 1-3 million dol- 
lars. Last year, however, the road had $2,146,531 
increase in gross, with $949,180 decrease in net. 
The New York Central system this year reports 
$2,095,182 loss in gross and $875,933 loss in net. 
Last year the Central lines showed $3,490,712 gain 
in gross but only $831,818 gain in net. The Balti- 
more & Ohio the present year has $195,923 increase 
in gross and no less than $853,738 increase in net. 
Last year in April the Baltimore & Ohio had $21,899 
decrease in gross and $868,361 decrease in net. The 
Erie, too, has increases this time in both gross and 
net—$134,928 in gross and $330,900 in net—and, as 
it happens, these increases follow even more striking 
gains in gross and net last year, which latter, how- 
ever, succeeded very heavy losses in 1912, due to the 
suspension of mining in the anthracite coal regions 
at that time. 

There are few really noteworthy gains in gross 
earnings the present year and such as there are they | 
result chiefly from the fact that such roads sus- 
tained heavy losses last year. Thus, the Chesa- 
peake & Ohio reports $761,230 increase in gross and 
$571,304 increase in net. In 1913 this road suffered 
very heavily from the floods and had $746,420 de- 
crease in gross and $680,529 decrease in net. The 
Norfolk & Western now has $409,044 increase in 
gross and $489,013 increase in net. Last year it had 
$356,363 decrease in gross and $557,704 decrease in 
net. Except where traffic and revenues were re- 
duced to a marked extent last year by the floods or 
other special circumstances, losses in gross earnings 
are now the rule and in some cases these reach large 
proportions. In not a few instances, however, reduc- 
tions in expenses have served to offset these losses, 
as in the case of the trunk lines roads already noted. 

In the western half of the country the Great North- 
ern is one of the systems with a heavy decrease in 
gross and no saving in expenses; it reports $914,587 
loss in gross and $918,748 in net. The Chicago 
Bulington & Quincy has $486,923 decrease in gross, 
but only $280,918 decrease in net, and the Milwaukee 
&' St. Paul, with $60,790 decrease in gross, has $326,- 
352 increase in net. The Northern Pacific falls 
$555,597 behind in gross but gains $218,059 in net, 
and the Illinois Central has $274,077 gain in gross 





and $302,978 gain in net. The Atchison has turned 
a loss of $133,958 in gross into a gain of $148,704 in 
net and the Union Pacific, with $158,067 decrease 
in gross, has $34,450 increase in net. The Southern 
Pacific, on the other hand, has $98,820 decrease in 
gross and $137,123 decrease in net, the Missouri 
Pacific $303,256 decrease in gross and $119,827 
decrease in net and the Rock Island $270,031 de- 
crease in gross and $220,820 decrease in net. The 
Missouri Kansas & Texas has changed $93,451 loss 
in gross into $237,900 improvement in net. Among 
the Southern systems the Louisville & Nashville falls 
$210,388 short in gross and adds $40,414 in net, while 
the Southern Railway, though running slightly 


ahead on gross ($34,298) falls $115,535 behind in net. 
In the following we show all changes for the separ- 
ate roads for amounts in excess of $100,000, whether 
increases or decreases, in both gross and net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 


Decreases. 
Chesapeake & Ohio------ a Ae 330 | Missouri Pacific. - --_ -- +-- $303,256 
Norfolk & Western---.-- 4} Chiceap & Eastern Ills... 280,844 
Illinois Central - -_-_-_------ 274.077 | Rock Island......_..__- 270,031 
Cinc Hamilton & Dayton. 262, 1377 | Philadelphia & Reading... 259,380 
Mobile & Ohio--_-------- "414, Hocking Valley_____._-_- 257,925 
Cleve Cinc its & St Louis 99, "097 | Elgin Joliet & Eastern- -___ ,258 
Baltimore & Ohio------- 195,923 aca Roch & Pitts. .._- 30,719 
Cinc New Orl & Texas Pac 161,922) Wabash___-__-.-__--_--_ ,633 
San Pedro LosAng& SL. 137,846 Latheritie & Nashville-_.. 210,383 
a ia alas Frade ata a os 4,928| Duluth Miss & Northern. 199,483 
Delaware & Hudson----- 132,269| N Y NH & Hartfor ____- 193,747 
|Colorado & Southern-.-. 185,452 
Representing | Denver & Rio Grande. __- 162,556 
in our von TF ay --$2,876,127| Union Pacific........... ,067 
Decreases.| Lehigh Valley_--.-__---- 155,678 
Pennsylvania--......-- a$1,296,087 | Bessemer & eErie_._.. 154,312 
Great Northern... -.....-- 914,587) Atch Topeka & Santa Fe. 133,958 
Lake Shore & Mich Sou-- 765,073| Duluth & Iron Range._._ 122,794 
N Y Cent & Hud River... 6681,713)| Chi 2 "eae 113,167 
Minn St Paul & 4 Wekénas Gee) ENE. cccnassencs 112,536 
Northern Pacific... -- 555,597 | Chicago Ind & Louisville. 102,806 
Chi Burl & Quiney- -- ae _—__-~ 
Pitts & Lake Erie_......- 363, Representing 30 roads 
Michigan Central TERE 311,007 in our compilation. _$10,046,166 





Note.—All the figures in the above are on the basis of the returns filed 

with the Inter-State Commerce Commission. Where, however, these 

returns do not show the total for any system, we have combined the 

——— roads so as to make the results conform as nearly as possible to 

on ven in the statements furnished by the companies themselves 

is is the result for the Pennsylvania RR., ether with the P. 1- 

vyania Company. ne the Pittsbu Cincinnati Chicago & St. Louis, the 

Pennsylvania + one doy 28 d met k: the Pennsylvania Com) ny 

loss and the P. L. $12,731 gain. Including all lines 

owned and controlled which BM monthly returns to the Inter-State 
Commerce Commission, the result is a loss of $1,439,305. 


b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the ‘‘Big Four,’’ the ‘“‘Nickel Plate,”’ 
&c., the whole oing to form the New York Central System, the result ‘is 
a loss of $2,095, 

saantiaran. CHANGES IN NET EARNINGS IN APRIL. 

Increases. | Decreases. 
Pennsylvania. _......-. a$1,092,348| Great Northern-----_--_- 918,748 
Baltimore & Ohio__..... 53,738 Lake Shore & Mich Sou__ 439,890 
Cleve Cine Chic & St L__. 573,297) Minneap St Paul& SSM 433,985 
Chesapeake & Ohio__-___- 71,304 ee ei & Lake Erie... 356,139 
Norfolk & Western_--_-_-_- 489,013 | Philadelphia & Reading.. 293,560 
MG cues ia ks een is sa Hs 330, Chi url & Quincy... 280,918 
Chicago Milw & St Paul_. 326,352 Dulut Mine S | ae... 256,518 
Illinois Central___....__- 302,978 Michigan Central_.__.__ 244,597 

Missouri Kansas & Texas. 237,900 Buffalo Roch & & Tittebarsh 233,57 
Northern Pacific... .....- 218,059; Rock Island..........-- 220, 
Wheeling & Lake Erie-__-_- poe DU! elmer 218,184 
Atch Topeka & Santa Fe. 148,704 Chicago & Eastern [ll__._. 217,689 
Chicago & North Western 139,355 N Y Cent & Hud River... 0216,370 
Phila Balt & Wash_____- 136,561 | Bessemer & eErie_._.. 172,1 
Yazoo & Miss Valley---_-_ 133,537 | E Joliet & tn na 58,641 
West Jersey & S ore.. 132,806) Atlantic Coast Line. ---_-_- 156,015 
Delaware & Hudson-__-_- 132,275| Southern Pacific... _..-.- c137,123 
El Paso Southwestern.... 124,841! St Louis Southwestern... 126,909 
Florida East Coast_...._ 112,811| Western Maryland----_-_- 121,134 

a i aaa 119,827 

Representing 19 roads in PU ebbenkacducs 115,535 


| Sout! 
our compilation. .._ $6,259,378 | ‘Hocking PE hares cide wie 104,754 


| Mepgeenting 5) seeto te, obs 


a This is the result for the a ee Aaa RR., together with the La gy o 
vania Company and the Pittsburg Cincinnati Chicago & St. Louis, 
P lvania RR. reposting §?: A increase, the Pennsylvania Company 
$156,591 gain and the P. St. L. $586,140 gain. Including ~ _— 
owned and controlled which aa monthly returns to the Inter- 
Commerce Commission, the result is a gain of $1,401,515 

b These figures merely cover the operations of the RewYorkCentral 
itself. Including the various auxiliary and controlled like the 
a Central, the Lake Shore, the “Big Four,’’ the “Nickel Plate,”’ 

whole le going to form the New York Central System, the result ‘is 

a loss of $875,9 

c These figures are furnished by the company. 


When the roads are arranged in groups, it is found 
that every group, with the exception of the Southern, 
shows a contraction in the gross earnings. In the 
net, however, due to the reduction in expenses, four 
of the geographical divisions record improvement. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 


ross Earnings——__——- 
Section or Group. 1914. 1913. Inc.(+) or Dec.(—). 
April— - $ $ % 





Group 1 (17 roads) New England______ 11,833,632 12,063,069 —229,437 1.90 
Group 2 (82 roads) East and Middle... 59,661,286 61,630,281 —1,968,995 3.19 
Group 3 (65 roads) Middle West______ 39,980,645 33,602,843 —2,622,198 7.87 
Groups 4 & 5 (88 roads) Southern_____ 33,254,319 31,785,806 +1,468,513 4.61 
Groups 6 & 7 (76 roads) Northwest.... 49,954,037 53,356,435 —3,402,398 6.38 
Groups 8 & 9 (97 roads) Southwest... - 36,253,835 37,901,940 —1,648,105 4.61 
Group 10 (49 roads) Pacific Coast_.... 14,593,846 14,708,496 —114,650 0.78 





Total (474 roads)................. 236,531,600 245,048,870 —8,517,270 3.48 
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——-M ileage—— Net Earnings 
1 1913 ne 1913. staked Dec.(—). 

$ %o 
eee M6: Bicsscade 7,745 7,821 2,906,528 2,680,277 +226,251 8.44 
Group No. 3.......- 26,787 26,614 17,029,502 16,376,778 +652,724 3.98 
Group No. 3.._---..- 25,976 25,862 4,965,923 5,239,027 —273,104 5.25 
Groups Nos. 4 & 5... 40,150 39,968 8,812,535 7,842,825 +969,710 12.33 
Groups Nos. 6 & 7... 67,589 67,159 11,675,337 13,161,561 —1,486,224 11.21 
Groups Nos. 8 & 9... 57,010 56,197 8,529,504 9,349,851 -—820,347 8.81 
Group No. 10._.-.-. 18,256 17,926 65,479,382 5,373,916 +105,466 1.94 
lL eee 243,513 241,547 59,398,711 $60,024,235 —625,524 1.04 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
oo, and that portion of New York and Pennsylvania west of Buffalo and 

ttsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
ot Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








RAILROAD GROSS EARNINGS FOR MAY. 

According to present indications, railroad earnings 
for May will make an even less satisfactory showing 
than those for April, which we have reviewed in the 
preceding article. Our present compilation for May 
is only preliminary, comprising merely the roads that 
make it a practice to furnish early estimates of their 
gross soon after the close of the month. But these 
are usually indicative of the general results. As a 
matter of fact, on the present occasion it is quite 
possible that the general results may even be some- 
what more unfavorable, since the roads now repre- 
sented consist mainly of Western grain-carrying and 
Southern cotton-carrying lines, and it is the roads 
running through the manufacturing districts of the 
East—the Pennsylvania, the New York Central, &c. 
—which report their traffic conditions particularly 
depressed. 

The loss recorded by our May statement to-day 
is unusually large in both ratio and amount—reaching 
no less than $8,839,247, or 11.42%. As in the case 
of all our preliminary statements, the table includes 
certain Canadian systems, namely the Canadian 
Pacific, the Canadian Northern and the Grand 
Trunk Ry., with the Grand Trunk Pacific, which 
are responsible for $3,331,593 of the decrease, but 
this still leaves a very heavy loss on the distinctively 
United States roads, and the unfortunate feature is 
that the losses are general and come from all sections 
of the country. Indeed, out of the whole 48 roads 
contributing returns, there are only 6 that do not 
share in the falling off and have a gain. 

There were many unfavorable and few favorable 
features the present year in May. Under the cir- 
cumstances it is not strange that there should be 
such a decided shrinkage in gross revenues. Some 
of the adverse influences were general in their nature, 
others were special in their application. The Western 
grain movement fell well below that of last year. 
In Ohio, coal mining in the bituminous regions was 
suspended throughout the whole month and there 
was also some suspension in a few other bituminous 
districts. In Colorado there has been no relief 
from the mining troubles which have continued for 
so many months. But over and above everything 
else trade reaction has been a most serious adverse 
circumstance in curtailing railroad traffic and raij- 
road revenues. As qualifying somewhat the im- 
portance of the large falling off disclosed, it should 
be noted that May this year had five Sundays as 
against only four Sundays in the month last year. 

Comparison, of course, is with pretty good totals 
of earnings in 1913. In the Middle West at that 





time the railroads had recovered in large measure 
from the severe floods encountered at the close of 
March, and considerable business which could not 
be handled in April and considerable traffic then de- 
layed came in to swell the volume during May, adding 
greatly to the revenues of the roads. As a conse- 
quence our early statement for May last year showed 
a gain in gross earnings of $7,014,619, or over 10%. 
The three Canadian systems were included at that 
time the same as they are now, but contributed no 
unusual amounts of gain. In the two years imme- 
diately preceding, however, our early May compila- 
tions recorded only very moderate improvements. 
In May 1912 the improvement was $4,377,512, or 
6.80%, and a good part of the whole gain then was 
contributed by the three Canadian systems already 
referred to. With these eliminated, the improve- 
ment for;the roads in the United States was no more 
than $1,617,693, or only 3.24%. In May 1911, 
likewise, the addition was very small, being only 
$658,651. This included the Canadian systems, 
and with these eliminated there would have been an 
actual decrease; the country was going through a 
period of trade reaction at that time. In 1910, of 
course, our early statement for the month of May was 
highly gratifying, recording an improvement of no 
less than $8,772,771, or 16.98%. Moreover, this 
followed a gain of $6,320,871, or 14.79%, in May 
1909. In 1908, we need hardly say, when the de- 
pression in business which followed the panic of 
1907 was at its height, our early tabulation recorded 
a heavy loss, the falling-off being no less than $15,- 
319,106, or 25.10%. Prior to 1908 there was an 
almost uninterrupted series of gains extending back 
to 1896. In the following we show the May aggre- 
gates as registered by our early compilations for each 
year back to 1897. 





























Mileage. Gross Earnings. Increase (+) 
or 
Year |Yr.pre-| In- Year Year Decrease (—) 
Given. | ceding.|\cr’se. Given. Preceding. 

May. |Roads| Miles. | Miles.) % $ $s g 1 % 
1897 __._| 125 | 93,637) 92,963) 0.72) 37,604,347) 36,190,355) +1,413,992) 3.91 
1898 ___.| 128 | 96,860) 95,748) 1.16) 44,342,892) 38,694,312! + 5,648,580! 14.59 
1899 ____| 111 | 91,958) 90,390) 1.73) 44,569,301) 41,861,285) +2,708,016 6.46 
1900___..| 114 | 97,537) 95,638) 1.98! 52,845,746) 47,911,099) +4,934,647 10.29 
1901 _- 99 | 99,916) 96,630) 3.39) 57,403,999) 52,167,814) + 5,236,185, 10.03 
1902 _. -| 84 | 91,858) 90,262) 1.76) 54,942,317) 50,323,090) + 4,619,227) 9.17 
1903 __--! 81 |101,759| 99,723) 2.04) 70,028,295) 62,565,693) + 7,462,602 11.92 
1904____| 66 | 85,108) 82,820) 2.76) 52,134,881| 54,001,062) —1,866,181) 3.44 
1905___.| 53 | 74,767| 73,230) 2.09) 48,367,104) 44,543,718) +3,823,386) 8.58 
1906__..| 71 | 96,593) 94,398) 2.33) 79,065,712) 69,742,596) + 9,323,116) 13.37 
67 | 93,646) 92,180} 1.59} 83,611,407| 72,722,063) + 10,889,344) 14.97 
1908__..| 53 | 79,369) 77,918! 1.87) 45,716,111) 61,035,217\—15,319,106 25.10 
1909 __- 50 | 77,583! 76,243; 1.76) 49,188,578) 42,867,707) +6,320,871)14.79 
1910____| 48 | 86,120) 83,827) 2.73) 60,439,775) 51,667,004) +8,772,771,16.98 
BPRS cos 44 | 87,422) 85,734) 1.97| 63,174,606) 62,515,955 +658,651 1.01 
1912____| 48 | 89,686) 89,097) 1.81] 68,767,003) 64,389,491) +4,377,512 6.80 
1913__..| 49 | 88,816) 86,735) 2.39) 75,041,869) 68,027,250) + 7,014,619 10.30 
1914_.__| 48 | 95,337) 94,060) 1.36) 68,545,322) 77,384,569! —8,839,247 11.42 
Jan. 1 to |May |31. ; 

1897 ..__| 124 | 93,308} 92,634) 0.72/179,431,982 180,894,891; —-1,462,909 0.81 
1898 | 126 | 96,708 95,598! 1.16)212,802,464 183,519,317) + 29,283,147 15.95 
1899 _._-| 119 | 91,920} 90,752) 1.28/192,631,594)183,058,659| +9,572,935 5.22 
1900 _._.| 118 | 97,264] 95,365) 1.99|258,503,791| 255,084,715, + 33,419,076 10.84 
1901 - 99 | 99,916) 99,632) 0.28/279,458,040) 225,282,597) + 24,175,443 9.47 
1902 ... 84 | 91,858} 90,262; 1.76)264,531,088/ 244,134,988) + 20,396,100) 8.35 
1903 81 |101,759| 99,723) 2.04/340,451,843/ 300,727,974) + 39,723,869 13.21 
1904 __ 66 | 85,108! 82,820) 2.76)254,210,014/259,877,293| —5,667,279' 2.18 
1905__..| 51 | 74,510! 72,973) 2.09)/231,262,020/ 217,158,045) + 14,103,975 6.49 
1906 _- 70 96,517] 94,322) 2.32)379,538,324| 327,370,546) + 52,167,778 15.93 
1907 ... 67 | 93,646) 92,180) 1.59|380,802 ,330) 347,530,821) + 33,271,509) 9.80 
1908 _. 51 | 72,795. 71,553) 1.73/213,070,586)| 252,964 ,550|—39 ,893 ,974| 15.77 
1909 _. 59 77,583) 76,243) 1.76/241,351,924 216,821,652) + 24,530,272 11.33 
1910__ 48 | 86,120; 83,827) 2.73) 299,497,000) 256 482,994) +-43,014,006/ 16.77 
1911__..| 44 | 87,422) 85,734) 1.97 304 ,409,018| 203,065,788 + 1,343,230) 0.44 
1912___.| 48 | 89,686! 89,097) 1.81/329,392,723)| 307,752,609) + 21,637,114) 7.03 
1913....| 49 88,816] 86,735) 2.39/354,639,190)/ 322,026,038) + 32,613,152)10.14 
1914_...' 48 ' 95,337! 94,060! 1.36 338,599,036/362,123,374'|—23,524,288' 6.04 





Note.—We do not include the Mexican roads in any of the years. 


In the case of the separate roads the losses the 
present year in many instances reach large amounts, 
and, as already noted, the contraction is common 
to all sections of the country. The Canadian 
Pacific stands at the head of the list, it having suf- 
fered a decrease of $2,117,000, but the Great North- 
ern on this side of the Canadian border also has sus- 
tained a heavy falling off, its decrease being $1 ,155,- 
141. It should be understood, however, that this 


latter is in comparison with extraordinarily large 
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earnings last year, the gain in May 1913 having 
been no less than $1,340,230. 

In the South the Louisville & Nashville has fallen 
$551,910 behind and the Southern Ry. $187,681. 
In the Middle West the Illinois Central loses $522,- 
909 and the Wabash $298,866. In the Southwest 
the Missouri Pacific has a decrease of $433,395 and 
the Missouri Kansas & Texas of $241,879. Out in 
Colorado the effects of the miners’ troubles are re- 
flected in a decrease of $365,842 on the Colorado & 
Southern and of $131,900 on the Denver & Rio 
Grande. And so we might go on enumerating one 
road after another. In the following we show all 
changes for the separate roads for amounts in excess 
of $30,000, whether increases or decreases. There 
are only two increases, it will be observed, over the 
amount named. 

PRINCIPAL ae IN GROSS EARNINGS IN MAY 


Denver & Salt Lake- ----- meet 44 1449! Chicago & Alton_______. $204,868 
Chesapeake & Ohio---.-- 35,101) yey Railway -_-_-_--_- 187, 


St Louis cetweters 157,000 








Representing 2 roads in International Great Nor-_ 155.000 
our compilation - ---- $79, 550 | pnd & Rio Grande___. 131,900 
Decreases. | Western Pacific_-_-_---___- 89,400 
Canadian Pacific-------- $2,117,000! Chicago Ind & Louisv - __- 73,646 
Great Northern... --.___ 1. 155.141 Mobile & Ohio-__.__.__- 71,626 
Grand Trank........... 604,394 | Toledo St Louis & West _- 56,446 
Canadian Northern_--- -- 576,800 | Cinc New Orl & Tex Pac_- 52,352 
Louisville & Nashville-_.. 551,910) Alabama Great Southern. 46,647 
Illinois Central--_-------- 522,909; C o Great Western__ 44,520 
Missouri Pacific... --...--. 443,395, New Orl & Northeastern - 33,487 
Colorado & Southern_--_ 365,842) Grand Trunk Pacific _ _--_- a33,399 
L Sa 298,866 | Duluth Sou Sh & Atl___- 33,100 
Buffalo Roch & Pitts._.._. 287,615) 
Minn 8tP&SSM-_-_---- 277,700 Representing 27 roads in 
Missouri Kansas & Texas. 341879 our compilation --.-__- $8,814,523 





a These figures are for three weeks only. 


The Western grain movement, as already stated, 
fell considerably below that of last year, and the con- 
traction extended to all the different cereals. The 
wheat receipts the present year for the five weeks 
ending May 30 were only 15,356,000 bushels, against 
18,431,000 bushels in the corresponding five weeks 
of 1913; the corn receipts only 11,309,000 bushels, 
against 12,869,000 bushels; the oats receipts 15,296,- 
000 bushels, against 18,742,000 bushels; the barley 
receipts 4,003 ,000 bushels, against 4,864,000 bushels. 
Adding rye, the aggregate receipts for the five cereals 
for the five weeks the present year are found to have 
been 46,613,000 bushels, against 55,555,000 bushels 
in 1913. The details of the Western grain movement 
in our usual form are set out in the following: 


WESTERN GRAIN RECEIPTS. 





bales in May 1913 and 192,737 bales té in in May 1912, 
as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY AND FROM 
JAN. 1 TO MAY 31 1914, 1913 AND 1912. 


























May Since January 1. 
Ports. 

1914 1913 1912 1914. 1913. 1912. 
Galveston.........- bales} 73,710) 61,629) 53,910/1,156,010} 886,499|/1,210,411 
Texas City, &c........... ,616} 13,018) 8,500 7,969} 258,998) 323,646 

New Orleans. ............ 91,146 ,561) 43,755| 778,457| 427,312) 752,02 
ads dabiemunan ac 21,482) 18,909| 5,766} 117,149 64,2. 141,257 
Pensacola, &e............ 8,819} 9,339) 2,525) 49,835, 40,131) 176,129 
CS cis cnecrecoae ,056| 46,234! 46,608] 390,329 t 783,949 
PURINE ss o5.4 5055022 ae 750| 4,694 6,663 67, K 161,695 
ae 5,350} 6,925) 2,873) 39,643 47,675) 112 "315 
TR tosis nit omnes stn dnd be | eter 110 "589 
Wilmington.............- 1,442} 3,738; 3,375) 69,581 45,103; 184,535 
PEN io + wiktdoccdocace 12,555) 16,703) 17,086| 174,232) 142,039! 271,419 
Newport News, &c._..... 9,198} 6,916) 1,652) 86,605 52,963; 26,521 
Wk hdthdn coos and 277 ,124'251,666| 192,737 3,147,710\2,270,983 4,144,491 











To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups: 

EARNINGS OF SOUTHERN GROUP. 















































May. 1914. 1913. | 1912. | 1911. 1910. 1909. 
| $ tee | x $ $ 

as Gt ae 424,893 peg 412,893 357 ,936 379,508; 294,402 
Ala N y | 

NO&N E..| 322,602 356,089, 339,122 292,271 288,859) 253,164 

Ala & Vicks. _| 136,401 157,854 104,691! 132,895 136,374 115,635 

VicksSh&P_| 129,197 140,763 42,402 102,077 113,17 110,593 
Ches & Ohio.c 2, oh 658; 2,944,557) 2,808,981 2,575,5 2,549,711) 2,393,639 
Cine N O & TP 926,945 979,297; 908,664 789,374 815,99 »317 
Loulisv&Nash.b 4,519,470) 5,071,380 4,668,176 4,272,017| 4,528,322) 3,647,894 
Mobile & Ohio, 1,113,359' 1,184,985 959,188. 90,296 27,728 56,803 
Seaboard Air L| 2, ‘051 ‘300! 2, ‘076 ,750) 1 943, 126 1,825,423! 1,691,413) 1,495,980 
Southern Ry__| 5,418 028) 5, 605,709) 5, 208, 387, 4,833,210) 4,659,993) 4,033,899 
Yazoo & M Val 859,131; 861,188) 597.970 09 ,566 832,432 705,387 

TH 6 casu< 18,880,984'19,850,112 17,993,600 16 ,980,572! 16,923 ,503)14,475,713 

b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 

c Includes Chesapeake & Ohio of Indiana beginning July 1 1910. 

EARNINGS OF SOUTHWESTERN GROUP. 
May. | 1914. 1913. 1912. 1911. 1910. 1909. 
| § $ $ . $ $ 

Colo & South. 887,614] 1,253,456) 1,020,784) 1,104,879 1am 1,144,591 
Denv & Rio Gr| 1,749,400} 1,881,300) 1,885,470) 1 ‘914. 805) 1,922,198) 1,726,852 
Int & Gt Nor. 703,000} 858,000 787,318 654, ‘063 672,308; 616,304 
Mo Kans & Ta 2,167,748) 2,409,627) 2,086,905) 2,063,127} 1,903,990) 1,790,523 
Mo Pacific__._| 4,661,732] 5,105,127] 4,576,507} 4,349, 613 4,310,238) 3,593,815 
8st L&8 W.--!| ‘000 1,031,000 75,483 827,046 1,548 47,885 
Texas & Pacific! 1,388,528 1,365,931) 1,225,716] 1,095,336) 1,188,363] 1,062, '934 

erp | 12,432,022]13,904,441 12,558,183] 12,008,869! 12,179,131 10,682,904 





a Includes Texas Central in 1914, 1913, 1912, 1911 and 1910 and Wichita Falls 
line from Nov. 1 1912. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC _GROUP. 




















May | 1914, 1913. 1912. 1911. 1910. i 1909. 
$s $s $ } $ $s $ 
Canadian Pac-_| 9,533,000) 11,650,000) 11,360, 421 9,312,057; 8,378,114) 6,240,640 
Chie Gt W *_-.| 1,082,725] 1,127,245] 1,023,152) 1, 055, 215| 1, ‘052 760} y 
Dul So Sh&Atl 282,272 315,372 279, 531 "262 615, 298,112; 246,847 
Great North__| 5,852,799] 7,007,940! 5,667, 710) 5,037,181 5,708, ‘014 4,273,553 
Minn & St 1..\ 702,417 702,278 ‘641, 049 605,152 (388,322 306,571 
Iowa Cent_| | 253,324 227,301 
MStP &SSM| 2,000,796) 2,278,496) 1,423,834, 1,670,944) 1,814,360; 1,531,007 
TOMES 6a ceus 19 ,454,009/23,081,331120,395,697| 17,943,164 


17,893,006 13,625,913 








Five weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.May 30. (bdiIs.) (dush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
_ 730,000 5,203,000 2,818,000 7,116,000 1,593,000 178,000 
$49,000 3,272,000 5,497,000 12,080,000 1,799,000 165,000 
M i! waukee— 
oT! 303,000 474,000 470,000 1,273,000 1,090,000 127,000 
7 207,000 422,000 294,000 780,000 964,000 172,000 
St. Louis— 
a 272,000 1,281,000 1,661,000 2,056,000 82,000 19,000 
1913..... 282,000 1,912,000 2,734,000 1,862,000 10,006 4,000 
Toledo— 
ikas . enetve 829,000 170,000 115,000 5,000 2,000 
eee 314,000 263,000 225,000 1,000 3,000 
Detroit— 
i ae 42,000 38,000 102,000 a fe ae 
ee 36,000 110,000 55,000 274,000 68,000 11,000 
Cleveland— 
a 73,000 69,000 99,000 275,000 5,000 2,000 
ee 30,000 40,000 261,000 255,000 Gee «conas 
Peoria— 
Oo 176,000 62,000 1,276,000 1,271,000 254,000 10,000 
Oo! 294,000 98,000 1,371,000 758,000 210,000 15,000 
Duluth— 
Chai” tditediw [ieee =——=«éC 57,000 124,000 44,000 
tsadd 8 abedun 3,340,000 1,000 445,000 652,000 78,000 
Minnea polis— 
Pntked:.  <eance 4,087,000 299,000 1,039,000 850,000 267,000 
deine ' #anade 5,682,000 207,000 680,000 1,156,000 201,000 
Kansas City— 
DGe66  swaded 928,000 1,915,000 ee. egeeen  ~cxamen 
Piicswe. © dresde 1,823,000 1,241,000 ne eeseae. eoaase 
Omaha— 
end < a tmihens 916,000 2,499,000 SS Lh re 
iiensss <ehead 1,418,000 945,000 Dn. “Seenas “eaudou 
Total of AU— 
1914_____1,596,000 15,356,000 11,309,000 15,296,000 4,003,000 649,000 
| an 1,698,000 18,431,000 12,869,000 18,742,000 4,864,000 649,000 


The cotton movement in the South ran somewhat 
heavier than in the corresponding month of last year, 
but the shipments overland for May 1914 were only 
71,598 bales against 90,137 bales in May 1913 and 
104,696 bales in May 1912. 

<it the receipts were 277,124 bales, against 251,666 


At the Southern out- 





* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 




















| : 
May. | 1914. | 1913. | 1912. | 1911. | 1910. | 1909. 
ee ee Re $ $ 
Buff Roch & P| 808,019| 1,095,634 871,561| 706,217 810,572| 644,357 
Chic & Alton..| 1,058,447} 1,263/315 1,044/004| 1,1705112| 939°564| 965,953 
Chie Ind & aoe 571,947, 645,593, '536,016| 545,516, 525.816| 458,784 
ran run ! 
GrdTrkWes|| 4,309,610] 4,914,004 4,303,374) 3,942,055] 3,731,820] 3,239,753 
Det see 1} | 
Can A }} | 
Illinois Cent_c| 5,139,916] 5,662,825 5,030,335) 5,144,981|04,658,337| 4,665,304 
Tol Peor& W.| | 96,318 864" 95,528, "105,344, | 90,679| "91,174 
Tol St L& W.|  333,373| 389,819 314,596| 316,052; 321,033, 284,062 
Wabash...... | 2,313,807| 2,612,673 2,307, 267) 2,384'843| 2,289 951) 2,103,073 
Total......- '14,631,437' 16,692,527 14,502,701' 14,315,120 13,367,772 12,452,550 





b No longer includes receipts for hire of equipment, rentals and other items. 
c Includes earnings of Indianapolis Southern beginning with July 1910. 


We now add our detailed statement comprising 
all the roads that have thus far furnished returns 
for May. 

GROSS EARNINGS AND MILEAGE IN MAY. 




















Gross Earnings. Mileage. 
Name of Road. | > | am 
| \Inc. (+) or | 
| 1914. 1913. | Dec. (—). | 1914.) 1913. 
| | $ | 
Alabama Great Southern.| 424,893) 471,540, —46,647| 309 309 
a | geal jae 
ew Or ortheast__ 322,602 356,089| —33,487 196, 196 
Alabama & Vicksburg.| 136,401} 157,854, —21.453| 143) 143 
Vicks Shreve & Pac...| 129,197| 140.763) —11.566| 171) 171 
Ane Arbor............. 172,668} 197,734) —25,066| 291) 291 
Buffalo Roch & Pittsb_.-| 808.019 1,095,634) —287,615| 581) 573 
Qanedion J post ern... ... 1,641,600) 2,218,400) —576,800) 4,670) 4,297 
Bogner 9,533,000) 11,650,000 —2,117,000| 11,920 11, 
Shesupenes & Ohio... | 2,979,658) 2.944.557, +35,101) 2.346) 2/324 
Chicago & Alton..._____ 1,058,447| 1,263,315) —204,868! 1,032 1,026 
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Gross Earn % Mil . 
Name of Road. nee aes 
ne. or 
1914. 1913. Deo eye 1914.} 1913. 
$ 
Chicago Great Western__| 1,082,725 1,197,245 ,520| 1,496] 1,496 
Gpicago Ind & Louisville_ 571,947| 645,593} —73,646| 616) 616 
Cin New Orl & Tex Pac. -_ 926,945) 979,297; —52,352| 336) 336 
Colorado & Southern._..| 887,614| 1.253.456 5,842) 1,867| 1,809 
Denver & Rio Grande_-_-| 1,749,400] 1,881,300} —131,900| 2,598) 2,598 
Western Pacific -_--__. . 526,100} —89,400) 937) 937 
Denver & Salt Lake_____ 137,732 93,283 +44,449| 214) 214 
Detroit & Mackinac..--_-__ . 106,784 —10, 411 411 
Georgaouth's Pisida:| T6Biai| Tories) Hams) $36) $83 
OR Tit: Weten|| 4.200.610! 4.914,00c1 —c0s.s04 5,540] 4.543 
ran .) , ’ , ’ , ’ 
Det Gr Hav & Milw_-_ 
Grand Trunk Pacific. ~~ 304.707| 338,106 33,399] 1,104) 1,104 
ran --—=— . , ae ’ , , 
Great Northern-_-_-_____- 8/852°799 7007'940 —1,155,141) 7,806) 7,782 
Illinois Central_________ 5,139,916) 5,662,825) —522,9 4,763) 4,763 
Internat & Gt Northern_-_ J 858,000} —155,000) 1,160) 1,160 
Louisville & N e_.-| 4,519,470) 5,071,380) —551,910) 4,923) 4,919 
Macon & B wa 10,499 9,930 +569} 105) 105 
Mineral Range_________ 69,059 66,444 +2,615| 124) 127 
sy A St pe---} 702,417} 702,278 +139) 1,585] 1,585 
Minn 8t P&SSM-____- 2,000,796] 2,278,496} —277,700| 3,967) 3,772 
issouri Kansas & Tex_a| 2,167,748] 2,409.6 —241,879| 3,865) 3,817 
Missouri Pacific. _______ ,661,732| 5,105,127 ,395| 7,283) 7,236 
Mobile & Ohio... ._____- 1,113,359! 1,184,985! —71,626) 1,122) 1,114 
al-Oregon _____ 30,676 31,218 —542| 237| 237 
Rio Grande Southern. ee 44,279 58,151) —13,872} 180) — 180 
St Louis Southwestern...| 874,000) 1,031,000} —157, 1,753) 1,715 
board Air Line______ 2,051,300] 2,076,750} —25,4 3,081) 3,070 
Southern Railway ---- -.- 5,418,028] 5,605,709} —187,681| 7,010, 7,037 
Tenn Ala & Georgia_-_-_-_-_ 7,220 12,172 9 94 94 
Texas & Pacific_________ 1,388,528) 1,365,931 +22,597| 1,885) 1,885 
Toledo Peoria & Western 96,318 108,864 —12,546 248 248 
Toledo St Louis & West_ 333,373 389,819) —56, 451 451 
Ne aay NR a 2,313,807} 2,612,673} —298,866) 5,514) 5,514 
Yazoo & Miss Valley____ 9,131; 861,188 —2,057| 1,372) 1,37 
Total (48 roads)_____- 68,545,322/77 ,384,569|—8,839 ,247|95,337 94,060 
Net decrease (11.42%) _- 
Mexican Roads (not inclu ded in tota/1) 
Interoceanic of Mexico-. 462,375 807,267, —344,892) 1,031) 1,031 
Mexican Railway_______ ,800 840,000) —-303, 395 361 
Nat Rys of Mexico_z__-__} 2,098,650! 3,618 667|—1,520,017| 6, 135) 6,135 











a Includes Texas Central in both years. 
zx Now includes Mexican International in both years. 
vy These figures are for three weeks only. 
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THE DISTURBING CHARACTER OF NEW 
LEGISLATION. 


There is one State official who is not afraid to speak in 
condemnation of the prevailing craze for new legislation and 
to invite attention to the danger attending the steady en- 
croachment of the Government upon private functions. In 
the view of the politicians legislation is a panacea for all the 
ills of mankind, and the idea finds exemplification in the 
Anti-Trust Bills which passed the House of Representatives 
on Friday of last week by such decisive majorities. Eugene 
Lamb Richards, the new Superintendent of our State Bank- 
ing Department, sees clearly whither all this must lead and 
indicates the ills and evils growing out of the same. In an 
address before the annual convention of the New York State 
Bankers Association at New London on Thursday, June 11th, 
he spoke of the ‘‘tyranny”’ of too much paternalism in govern- 
ment. Mr. Richards denounced the movements which 
he believes responsible for the present depression in business 
and made an earnest plea for our “sham -ridden land”’ and for 
a check to the “‘march of radicalism and socialism.’ In 
part Mr. Richards said : 

In an address delivered a few weeks ago in North Carolina the Comp- 
troller of the Currency presented a bitter arraignment of the so-called 
money barons of New York. He drew a vivid, even lurid, picture of the 
devastation by fire and sword when our feudal chiefs swept down from their 
banking castles upon the innocent peasants of the South and West. 

He did not mince words about the tyranny of New York’s billions, nor 
hesitate to charge to them all the country’s ailments; and then he offered 
as a cure-all the new Federal Reserve Act, which, as he claims, guarantees 
financial local self-government. 

While I shall not presume to do more than disagree with Mr. Williams’ 
fiat that all our past sufferings are the result of the tyranny of concentrated 
money, yet I do not believe that we are suffering from it now. It is not 
what our wickedest citizens have done which is making business a wreck. 
It is what Government interference has done and is doing. No money 
trust is the cause of our present business depression, whether we feel it or 
only think we feel it, according to the psychological theory of the National 
Administration. For the causes of our present ills we must go deeper and 
farther than past performances of Money Kings. And, when we do, we 
shall find their causes in the steady piling up of attempted control over 
business, in official tinkering with the law of supply and demand, and in 
statutory attempts to alter the plain principles of commercial competition. 
No one feels safe whether barber, baker or bananasmerchant—no one, of 
course, except the farmer and the working man who seem always to be 
immune—and will be until some statesman is found who has courage 
enough to make them take their discipline with the rest. When that day 
comes the terrors of legislation will fall off to nothing. For the past 
decade there has been heaped upon the business interests of this country 
government by legislation, government by commission, and, as a last 
resort, government by investigation, in a misdirected effort to terrorize 
capital into compulsory equalization of prosperity. So to-day what 
menaces business is not the Tyranny of Plutocracy but what I call the 
Tyranny of Paternalism. 

I yield to no man in my admiration for the President of the United 
States as a doer of great things, but I honestly believe that the time has 
now come when even he must feel that there is danger of the ‘‘new freedom” 
becoming the ‘‘new tyranny’’. The new tyranny is that of the many over 





the few, the tyranny of guillotines and of mobs guided by the demagogues 
and fakirs marching through this sham-ridden land, emitting cries of: 





“He has more money than you."”" These restless agitators are demanding 
liberty, fraternity and equal assets for all men; and not only these dema- 
gogues, but sincere statesmen as well, mistake, I fear, the real temper of 
the people. For some day, and that soon, the mobs that now applaud 
those leaders will turn upon them and rend them limb from limb when 
they discover that the doctrines taught them only make the poor poorer; 
and when the vision is clearer, our citizens will not believe in compulsory 
home rule as opposed to natural selection in banking, any more than they 
will believe that the Government can make water run up hill, or money 
run away from New York. 

This new tyranny of paternalism is not that of the father who loves all his 
children, or who, recognizing the laws of nature and predisposition, is not 
jealous of the superiority of one son over five others. It is the despotism 
of the office-holding, office-seeking father, who would rather have the 
votes of the five than the affection and confidence of one and all; the 
father who says to the one son: “Thou shalt not be richer, nor healthier, 
nor brainier than thy brothers, if thou hast intelligence, thou shalt not 
use it to advance thyself over thy brothers, but must moderate thine 
activities so as not to excel them.’’ It is that of a father in whose heart is 
neither discrimination nor justice; with a spirit of that interference which 
has chilled the industry, productiveness and economy of our business men, 
and which even now is sounding the death knell of all commercial initiative. 

Furthermore, with the various official bodies of public control, regula- 
tion and investigation, this spirit will create an office-holding autocracry 
to threaten the individual rights of citizens. Almost before we know it, 
this country will be asked to take the last step in paternalism—public 
ownership of anything and everything necessary to satisfy the ambition 
of each political opportunist. For these opportunists know they can then 
enroll, as servants of thier political futures, a vast army of public em- 
ployees to carry on those industries which are now over-regulated by legis- 
lation and commission. 

This new tyranny, this spirit of paternalism,can now be seen hovering 
over the banking interests of the nation. It appears in the agitation, well 
nigh successful, for direct Government loans to farmers on farm credits. 
We see it in the proposals for absolute guaranty of bank deposits by the 
State or national Governments; and we find it in the proposition for a 
dozen more nostrums which so far have made slight headway. 

But the State of New York can point with pride to the progressive fea- 
tures of the new Banking Law. progressive along the lines of supervision 
and control, but not radical or revolutionary, nor trespassing into the field 
of government operation. Our new law has wise and well considered 
articles for the supervision of private bankers and of personal loan asso- 
ciations; for the encouragment of credit unions; and, for the benefit of the 
rural communities, a provision for a State land bank, to be run not by the 
State or with the State’s money, but by and with the co-operation and 
funds of our savings and loan associations. 

If this is paternalism, it is not tyrannical, but protective, both guarding 
the weak and encouraging the strong. It is the father who, without 
malice, without prejudice, without ambition save for the welfare of all his 
children, recognizes the difference of temperament, condition and ability, 
and who, by encouraging confidence and opportunity,seeks prosperity for 
rich and poor, for strong and weak alike. 

Can we check the swing of the pendulum in its course towards destructive 
results, or can we atleast moderate thatswing by co-operation and intelli- 
gent work in our various communities? I believe that such bodies as this 
can successfully undertake a campaign against radical and revolutionary 
principles, and, if you with others, would organize what might be called 
“Prosperity Committees’’, committees which would year after year im- 
press reasonable views upon our representatives in the State and National 
legislatures, and would give the real facts and methods of finance to 
intelligent and patriotic journalists, we shall meet with success beyond our 
fondest hopes; and in the end we shall have checked the march of radical- 
ism and socialism, and we shall swing the thinking people of this country 
into the broad path of reason, so that there may be restored to this country, 
and to this Empire State, pulbic credit, public confidence and public 
sanity. 


The remarks of Frank A. Vanderlip, President of the 
National City Bank of New York, in his address on;‘‘Business 
and Politics’, were equally emphatic in criticism of legisla- 
tive interference with business. Referring to President 
Wilson’s claim that the trouble with business is psychological, 
Mr. Vanderlip, while granting that the statement may be 
in a sense correct, is not certain ‘‘that this state of mind is 
grounded in unfounded fears, that it is caused by legislative 
ghosts, that it is engendered by baseless apprehensions con- 
cerning legislation tendencies and the trend of public opin- 


ion.”” In part, Mr. Vanderlip said : 

There was a time when we used to gauge the outlook for business by the 
statistics of the prcduction and the distribution of products and manu- 
factures; by the state of the money market; by the record of accumulated 
stocks; by the condition of credits. 

With such statistical data of business in hand and correlated, it was then 
by no means impossible to make a fairly accurate prediction of what the 
future had in store for a twelve-month. We can most of us remember a 
time when, if given an accurate picture of the crop situation; the statistics 
of bank clearings, deposits and reserves; the data of foreign trade, the 
status of transportation, and the statistics of the great industrial factors— 
such as steel, textiles and lumber—we could have formed a pretty intelli- 
gent conception of what was ahead of us in a business way. 

Then the statistics of business were a measure of the business outlook. 
It is almost startling to note how far from true that is to-day; how important 
bas become the adventitious factor of legislation and legislative tendencies. 
We can no longer measure the outlook in terms with which business men 
are made familiar through their daily routine. The Congressional Record 
is crowding out of it its place of importance the ‘Financial Chronicle.” 
We are watching and waiting for Executive and Congressional actions 
rather than the Comptroller's Abstract to gauge the status of banking 
affairs. The attitude of mind of the Inter-State Commerce Commission 
has become more important than the statistics of railroad traffic. We read 
the totals of our foreign trade to learn the effect of changed tariff law 
rather than of trade tendencies. Reports of the attitude of mind of the 
Attorney-General vie in interest with the crop predictions of the Secretary 
of Agriculture. Investigations by Bureaus, Commissions or Congress 
form a more important feature in gauging a market outlook than do the 
plans for development or expansion formulated by the executive committees 
of corporations. Plans for development or expansion of railroad or busi- 
ness enterprises have indeed been heard of but little. The factors that we 
have mostly in mind are how new laws are going to work; what new laws 
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are next to be passed; what is the prospect, not of crops, but of Congressional 
action. 

We are told that the trouble of business is psychological. In a sense, 
I believe that the statement is correct. I believe that the lack of enthusi- 
asm about the future, the state of pessimism that surrounds many phases 
of business, the disposition toward extreme conservatism, the lack of new 
plans for capital expenditure for railway improvement and extension, for 
new industrial conquest, all have their roots in a state of mind rather than 
in the statistics of actual business data; but I am not certain that this state 
of mind is grounded in unfounded fears, that it is caused by legislative 
ghosts, that it is engendered by baseless apprehension concerning legis- 
lative tendencies and the trend of public opinion. 

The obstacles in the way of business recovery may perhaps be truly 
intangible factors, and still a feeling of apprehension regarding them may 
be a manifestation of sound business sense in comprehending the true 
meaning of the political-economic situation. 

If, for a moment, we could forget these factors and attempt to gauge the 
business outlook by only the old-time standards which used to be sufficient, 
we would see looming large the prospect of a great agricultural yield, giving 
promise in some directions of bumper crops now almost assured, and at 
almost every point of an exceptionally bountiful year. 

We would see easy money here and abroad, and although we might argue 
that money was easy because of a lack of profitable employment, still its 
present ease would promise that there would be no interference with in- 
creased business activity on the score of interest rates. 

We would note that we were embarked on the trial of a new banking 
system, about which—whatever points of disagreement there might be— 
there was the unanimous opinion that its working would ultimately tend 
toward inflation, and therefore that it will for some time to come be a factor 
likely to insure continued easy money. 

We would find sound credit conditions, both in the position of the hanks 
and in the mercantile community. We bave been through a sober period 
and there is no general condition of over-extended credits to menace the 
outlook for an enlarged volume of trade, nor is there any undue accumula- 
tion of stocks either in the hands of manufacturers or on the shelves of dis- 
tributers. The mercantile world has been without speculative enthusiasm 
to as great a degree as has been the financial world, and men have manu- 
factured only what they could fairly see a market for, and merchants have 
bought only what their customers’ immediate needs demanded. Except 
in a few directions—such as the iron and steel industry, lumber and in 
some textile lines—the demand has not slackened faster than the wheels 
of commerce and industry could be slowed down, and there are no large 
undigested stocks to stand between new orders and quickening manufacture. 

In recent years we have rebuilt our industries to conform with modern 
invention and practice, as we have largely rebuilt our railroads to permit 
of the most economical operation through heavier motive power and large 
loading, and the machinery of industry thus stands well equipped to pro- 
duce totals that would make anything we have done hefore seem small. 

We do not bave to recover from any period where nature has been 
niggardly. Fields and mines have for years been adding rapid increases 
to the total of wealth each season, and the premise in that direction bas 
rarely been brighter than it is to-day. 

The industrial machine of the nation, in short, might be likened to a 
great steam engine, running with a load much lighter than its capacity, 
and ready, upon the turn of a valve that would let in more steam, to respond 
efficiently to vastly greater requirements. 

On the other side of the page, still looking at only the concrete facts of 
the business situation, we see that a reduced tariff is permitting some in- 
creases in our imports of manufactured articles and having a corresponding 
effect in slowing down some of our industries. Unfortunately there is a 
large unemployment of labor, but that means that if renewed business 
activity were to come, it would not be impeded at the start by a lack of 
workmen. 

One of the most serious obstacles that we would find would still be in the 
labor situation. Here the exactions of unions have added vastly to the 
expense of transportation and manufactures, partly because of higher wages 
secured, but largely because of a steadily lowering standard of what the 
unions will permit to be accomplished as a day's work, and through legis- 
lation forcing upon railroads unnecessary employees. 

The most important entry we would make upon the debit side of the busi- 
ness outlook would be in connection with the operation and financing of 
the railroads. In spite of an easy money market, many railroads find it 
impossible to refund their short-term obligations, and continue to keep 
going—like a juggler playing with balls—by rapidly and dexterously 
throwing a new short-term obligation into the market to take the place of 
another short-term obligation maturing. Higher expenses, increasing 
wages, taxes that have doubled in a decade, the burden of new terminals, 
and the demand for improved service have all had to be met by the rail- 
roads, while there has been withheld from them the permission to increase 
their income. The investor now hesitates to consider a long-term railroad 
security as the safest form of investment for his funds. 

The railroads have been unfortunate in having to meet two legislative 
theories of quite opposite and unrelated character, and in having both of 
these theories applied simultaneously: On the one side there has been the 
theory of control through the fixing of rates by commission, the super- 
vision of accounting, and the direction in the greatest detail of the manage- 
ment; on the other side, there has been the theory of compelling competi- 
tion through the prohibition of combinations and by forbidding co-operative 
agreements. One or the other of these theories may be right, but both 
applied at the same time cannot be. The result of the application of both 
these theories at once has been to bring the railroads into a most serious 
situation. 

lt may be frankly admitted that the progress of the railroads toward that 
unfortunate position has been hastened here and there by mistakes of judg- 
ment in their management, by over-enthusiasm and sometimes downright 
dishonesty in the emission of securities and the expenditure of capital. On 
the whole, however, the management of American railroads will stand com- 
parison with the management of the transportation systems of any other 
country. We have no other field in which we can, taking all the diffi- 
culties of the situation into consideration, point with greater pride to the 
American genius for organization and executive ability than in the field of 
railroad management. It has given us the greatest transportation system 
in the world, conducted at by far the lowest cost to the public, and paying 
to employees by far the highest wages. 

It is in the railroad position, however, that we find, when examining the 
concrete facts of the business outlook, the most substantial reasons for 
feeling that an otherwise sound statistical situation may not be a sufficiently 
secure basis upon which to build a structure of renewed business activities. 

A survey of concrete business conditions with such facts and totals as 
business statistics show to-day would, however, bave been sufficient ground 
ten years ago to have predicted that we had straight ahead of us the 
possibility of a period of great expansion. We might then have felt that 
the railroad situation would take care of itself if new life came into gen- 
eral business; that such a crop outlook as we have at present 





would be certain to give that vivifying influence, and that 
nearly all the unsatisfactory statistics of trade would be imme- 
diately affected favorably if the railroad situation improved. It 
would then have been a safe prediction, with such data as now exists,{to 
have said that if the summer brought a fulfilment of the present¥crop 
promise, if the political difficulties on our southern border could be com- 
posed without involving the ccuntry in an expensive war, and if a spirit 
of judicial fairness wculd lead the Government authorities to grant to the 
railroads some relief from the trying combination of increasing expenses and 
stationary income, that we would see by fall the steam turned on, the 
wheels of industry beginning to revolve at an increased speed. and the 
beginning made of a period of industrial accomplishment which should 
make the results attained in all previous periods seem small by comparison. 

What is in the way of making a similar prediction now? Even if it is 
a state of mind— it is not so mucb the state of mind of the managers of 
business as it is the state of mind of the public at large—the state of mind 
which we call public opinicn, and which through our political machinery 
finally finds more or less accurate expression in regulations, decisions 
and laws. 

I do not want to be understood as believing that this state of the public 
mind, this quality of public opinion, is altogether wrong. The basis that is 
back of the demand for legislative restriction and control of business, I 
believe to be in large measure made up of sound economic facts. The de- 
velopment of industrialism within our lifetime has been of such a revolu- 
tionary character as naturally and rightly to create a demand for a body of 
controlling laws such as were never dreamed of by our fathers. I deny 
that those laws have been made necessary by unfairness or by wicked prae- 
tices on the part of the men who have conducted large affairs, although in- 
stances of unfairness and wicked practices may be pointed out. They have 
their sound basis in the revolutionary changes in industrial life, and if we 
eould only generalize upon the principles involved, instead of anathema- 
tizing individuals who have been almost involuntary factors in this revo- 
lutionary movement, our chances for reaching sound legislative principle 
would be much better. 

Legislation in accordance with sound economic principles, formulated 
with justice and sincere human sympathy, is what we should all be striving 
for. So far as that goal is missed by our legislative representatives, we 
shall ourselves encounter a proportionate measure of distress and suffering. 

. * +. * * * * 


If the critics of business management and business practice, whether legis- 
lative representatives or private persons, would justly appreciate the task 
which has been laid upon business men in conforming their work to the 
kaleidoscopic changes that have come within our lifetime; if they would 
but take into just account the rapid growth that must of necessity have left. 
much that was crude and but half thought out, both in practice and in 
ethics; if they would remember that we have come to the recognition 
of ethical principles, hitherto unperceived principles that men had never 
thought upon, much less understood; if the critics of business methods 
saw thus clearly, they would then see that it was not against individuals 
that they have to direct their blows. 

The causes are not to be attributed to the supposition that we havé 
bad business men; rather those causes are truly to be found among the in- 
voluntary results of the revolutionary changes that the new industrialism 
has brought into business life. We may frankly admit that there have 
been in the last score of years grasping men and dishonest men in business— 
as there have been since the beginning of time and will always continue to 
be. But I believe there are fewer of them proportionately to-day than ever 
before; that we now have finer business ethics than ever before, a broader 
human spirit in business life, a more just apprehension of social rela ionships 
and obligations, and higher standards of integrity. 

To-day business is practically unrepresented in Congress. Wealth, even 
success, is felt to so militate against a man in public life as practically to 
exclude him from preferment. While I would urge business men more and 
more to recognize the rights of others, I would urge them quite as strongly 
to justly appreciate their own rights and to see that others recognize them. 

We have no reason to be ashamed of being business men; we have great 
reason to be proud of it. Although business men, we still have political 
rights, and it will be far better for this country as a whole if we exercise 
those rights by demanding intelligent and able representation of business 
interests in Congress. I believe that business men should insist upon that; 
should organize to accomplish it. 

I believe in solidarity of effort on the part of business men, in their or 
ganizing effectively to impress upon the public and upon Congress their 
views in regard to legislation. 

We might well take a leaf out of the practice of the labor unions. Or- 
ganized labor represents but a fraction of the wage earners, but wields an 
influence that makes ridiculous in comparison the influence of the whole 
business community. We have within a week seen Congress working under 
the watchful eyes of representatives of labor and a House of Representatives 
unanimously bowing to their demands. 

I would not wish that business organization should go that far to influ- 
ence legislation, but 1 would resent the charge that a legitimate presenta- 
tion of views was lobbying, and I would so organize the business interests 
that we might, not by an expenditure of money, but by a great expenditure 
of time, thought, personal work, bring public opinion to a better under 
standing of the needs of business, to a better understanding that legisla- 
tion must be along correct economic lines or it will bring disaster to all. 
I would so organize the business men of the whole country that mere agi- 
tators, whether in Congress or out of Congress, may be held up in their 
true light to the public. I would openly go into the district of a demagogue 
and either defeat him or prove that the public of that district wanted to be 
represented by a known demagogue. 

* + * * * . os 

The conduct of business is vastly more ethical than the public believes 
it to be. Our task is to inform the public of the truth, and when that is 
done, I, for one, will trust the public to reach an honest conclusion; but if 
we are to have a public truly informed about business matters, business men 
must make united effort to that end. 

I believe that the cure for many of the present evils that are afflicting 
business lies in the hands of the business men themselves, and it will be ef- 
fected in the measure in which business men see to it that the public hon- 
estly and clearly is informed. The real psychological barriers to a trade 
revival will then be removed. 

This view, as I see it, isa view of great optimism; but it is also a view that 
means that there is a great work to be performed. If that work is well 
done, and it lies with business men to do it, we will have a sound, well-in- 
formed public opinion. Such a public opinion combined with our material 
resources of rich acres and mines, of vast industrial equipment, of skilled 
labor and sound credit, will make a permanent foundation upon which to 
buijd a prosperity the extent of which would be so great that I would hesi- 
tate to picture it to you; a prosperity which shall inure to the benefit of all 
engaged in our great industrial movement where each, great or humble, 


Spe a part and where the interests of each is inseparable from the welfare 
o , 
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THE TRADE AND TRUST PROPOSALS IN CONGRESS. 

The three bills embodying the anti-trust legislation of the 
Administration were quickly disposed of by the House of 
Representatives on the 5th inst., after the adoption that 
afternoon, by the Committee of the Whole, of a substitute 
for the Rayburn Bill providing for the Federal control of 
railroad stock and bond issues. The latter was the last to 
be taken up for consideration by the House in Committee 


- of the Whole, debate on the other two—the Covington Inter- 


State Trade Commission Bill and the Clayton Omnibus 


- Anti-Trust Bill—having previously been concluded when 


‘ deliberations were begun on the Rayburn bill on the 2nd. 


The substitute adopted in place of the Rayburn Bill on the 


5th was prepared by Chairman Adamson’s Committee on 


Inter-State and Foreign Commerce. Representative Adam- 
son, speaking in behalf of the substitute when it was under 
consideration on the 5th, stated that it is substantially little 


- more than a division of the original bill into two sections, that 


part of the bill providing for the regulation of stocks and 


’ bonds being made Section 2. A great many of the members 
. of the Committee insisted on this division of the bill into 


two parts, in order, it is stated, that one might stand if the 


_ Constitutionality of the other failed in the courts. The bills 


were taken up for final action by the House in the order in 
which they had been considered by the Committee of the 
Whole; the Covington Inter-State Trade Commission Bill 
was the first to pass; it went through on a viva voce vote; 


_ the Clayton Omnibus Anti-Trust Bill was next submitted 


and passed by a vote of 277 to 54; the third bill, regulating 
railroad stock and bond issues, was passed by a vote of 325 
to 12. A motion to re-commit the Inter-State Trade Com- 
mission Bill made by Representative Murdock (Progressive) 
before the passage of the bill was rejected by a vote of 151 
to 19; Mr. Murdock sought to have the Inter-State and 
Foreign Commerce Committee report his own bill in lieu 
of that under consideration by the House. Only one 


' Democrat, Representative White of Ohio, voted against the 


Clayton Anti-Trust Bill; forty-three Republicans and sixteen 
Progressives voted with the Democrats for the passage of the 
bill as follows : 

Republicans— 


Anderson, Minnesota 


. Barton, Nebraska 


Burke, South Dakota 
Campbell, Kansas 
Cary, Wisconsin 
Cramton, Michigan 
Curry, California 
Davis, Minnesota 
Dillon, South Dakota 
Farr, Penasylvania 
Frear, Wisconsin 
French, Idaho 
Gardner, Massachusetts 


Moss, West Virginia 
Porter, Pennsylvania 
Roberts, Nevada 

Scott, lowa 

Sinnott, Oregon 

Sloan, Nebraska 

Smith, Idaho 

J. M.C. Smith, Michigan 
Stafford, Wisconsin 
Sutherland, West Virginia 
Towner, Iowa 

Vare, Pennsylvania 
Woods, Iowa 


Good, Iowa 

Green, lowa 

Haugen, lowa 

Hawley, Oregon 
Helgesen, North Dakota 
Johnson, Washington 
Kelley, Michigan 
Kennedy, lowa 

Kent, California 
Kinkaid, Nebraska 

La Follette, Washington 
Lenroot, Wiscoasin 
McKenzie, Hiinois 
McLaughlin, Michigan 
Mapes, Michigan 
Mondell, Wyoming 
Morgan, Oklahoma 


Progressives— 
Bell, California 
Bryan, Washington 
Copley, Illinois 
Falconer, Washington 
Hinebaugh, Illinois 
Hulings, Pennsylvania 
Kelly, Pennsylvania 
Lindbergh, Minnesota 
MacDonald, Michigan 
Murdock, Kansas 
Nolan, California 
Rupley, Pennsylvania 
Temple, Pennsylvania 
Thomson, Illinois 
Walters, Pennsylvania 
Woodruff, Michigan 


The twelve votes in opposition to the bill regulating rail- 
way security issues were cast by eight Republicans and four 
Democrats, as follows : 


Republicans.—Cramton, Michigan; Dunn, New York; Fairchild, New 
York; Gillett, Massachusetts; Moore, Pennsylvania; Parker, New York; 
Payne, New York; Wallin, New York. 

Democrats.—Bartilett, Georgia; Buchanan, 
Witherspoon, Mississippi. 


Texas; Garner, Texas; 

The three House bills were referred to committees of the 
Senate on the 6th inst., the Senate Inter-State Commerce 
Committee on that date voting to report out for the present 
only its own Trade Commission bill, which provides for a 
Federal Trade Commission instead of an Inter-State Trade 
Commission, The Clayton Omnibus Anti-trust Bill has 
been referred to the Senate Judiciary Committee; the Coving- 
ton Trade Commission Bill and the bill for the Federal 
Regulation of Railroad Stock and Bond Issues were both 
referred to the Senate Inter-State Commerce Committee. 
Senator Newlands, Chairman of the Inter-State Commerce 


Committee, in a statement relative to the action of his com- 


mittee in deciding to report the Federal Trade Commission 





Bill, which he will seek to have made the unfinished business 


of the Senate following the Panama Canal Tolls Bill, said : 

The Inter-State Commerce Committee has had before it for some time 
my bill for the creation of a trade commission. It was concluded to em- 
brace in the hearings the supplemental legislation to the Anti-Trust Act sug- 
gested by the President in his Message; and extensive additions to the Trade 
Commission Bill, covering interlocking directorates, holding companies, the 
issue of railway securities, &c., and other matters have been under consider- 
ation. These matters were all presented in a report of a sub-committee. 

The Committee determined to-day to segregate the Trade Commission 
from the supplemental legislation referred to and have authorized me to 
present an amendment in the nature of a substitute for my original bill 
providing for a Trade Commission. The committee concluded to name the 
trade commission the ‘‘Federal Trade Commission,” instead of the “Inter- 
State Trade Commission,’’ in order to clearly distinguish it from the Inter- 
State Commerce Commission. 

The fear that has been expressed that this bill will inaugurate a whole- 
sale inquisition of the 350,000 corporations of the country is groundless. 
Power to investigate is given with reference to such corporations as the 
Commission may designate. This power is substantiaily the same as is now 
possessed by the Bureau of Corporations, and certainly the powers of that 
bureau have not been exercised in such a way as to annoy the honest 
business of the country. Reports are required only from such corporations 
or classes of corporations as the Commission may designate. The range of 
this requirement will be comparatively moderate. 

The Committee will continue its consideration of supplemental legislation 
regarding interlocking directorates, holding companies, railway securities, 
&c., and its action may be in the line of amendments to the Trade Com- 
mission Bill or of separate legislation. 

It is stated that there is strong sentiment in the Senate to 
merely pass the Trade Commission Bill and adjourn, the 
belief being that the legislation is sufficient for the present. 
Senator Brandegee, of Connecticut (Republican), a member 
of the Senate Inter-State Committee, in arraigning the legis- 
lation contained in the Federal Trade Commission Bill, on 
the 6th inst. said : 

In view of the widespread business depression and the apprehension which 
prevails in commerciai and financial centres, I regard the projection of these 
questions concerning the further inspection and regulation of business by 
the Federal Government into the Congressional arena at this time as a 
grave mistake. 

The Federal Government already controls Inter-State common carriers 
through the Inter-State Commerce Commission. It controls banking and 
currency through the Federal Reserve Board. It is now proposed that the 
Government at Washington shall reach out and control all private business 
concerns and persons engaged in commerce among the States through this 
‘‘Federal Trade Commission.’’ The measure creating this commission 
will serve as the vehicle upon which to load all the other propositions grant- 
ng further regulatory and inquisitorial powers to the various Federal com- 
missions. 

All the measures, hastily passed by the House, can be offered on the floor 
of the Senate as amendments to this bill and every radical proposal which 
has ever been formulated or which the ingenuity of man can devise will, 
doubtless, be proposed, debated and pressed to a vote. 

This bill is not an anti-trust measure. Let no one lay that balm to his 
shattered nerves. It isa bill to investigate and afford access to the private 
business, documents and affairs of every corporation and individual en- 
gaged in commerce among the States and the publication of whatever the 
commission sees fit. 

I do not think a worn and exasperated Congress, which has been in eon- 
tinuous session for more than a year, should be forced to enter upoa the 
discussion of all these intricate and controverted questions in midsummer, 
on the eve of a nationwide political campaign. I do not think the agita- 
tion and debate will tend to restore confidence to the distracted and droop- 
ing business of the country. 

I believe the commercial, financial and producing interests should be 
given a fair chance to digest and, if possible, assimilate the chunks of legis- 
lative pabulum administered by the Federal Reserve Act and a Democratic 
Tariff Act. If they cannot be digested, the country should be allowed to 
make an attempt to adjust itself to the new conditions as fast as it may 
without being harried and distracted by further half-baked legislation. 
I think the best sevice Congress can render the country is to pass the 
appropriation bills and adjourn, and let the country have a rest, and, if 
possible, recover its own wits. 

Senator Lippitt of Rhode Island, also a Republican and 
a member of the same Committee, has likewise criticized 
the bill, saying that : 

The Trade Commission is not designed to aid business in any way 
and has no constructive powers at all. It is merely an inquisitorial and puni- 
tive national detective agency, with a power to conduct Paul Pry investiga- 
tions into business large and small of such a character that if not actually 
violating the Fourth Amendment to the Constitution, protecting the 
people against unreasonable searches and seizure of private papers, comes 
as near to it as possible. 

To discover the one guilty person it puts 999 innocent ones under in- 
tolerable suspicion and to unjustifiable trouble and expense. It has been 
estimated that in addition to the cost of the Commission itself, it will cost 
the 150,000 business concerns it affects $20,000,000 annually to respond 
to its demands, which in the end must be paid by the consumers of their 
products. 

Under a partisan and ambitious Administration, it can be made the 
most despotic party agency any country has ever had—for the mere 
suggestion of investigation, however innocent the party, in most cases 
promptly would stop political opposition. 


The views of several of the leaders of the House on that 
legislation were indicated in the New York ‘‘Times’”’ on the 
6th inst., Representative Charles C. Carlin, a ranking mem- 
ber of the Judiciary Committee, who is said to have had 
much to do with the framing of the anti-trust bills, being 


quoted to the following effect : 

‘The bills are simple and in no sense ambiguous, and will leave practically 
no work for the courts, and the fact that they passed through the House 
by a practically unanimous vote shows that they contained the matters 
upon which the people demand legislation. The labor amendment, about 


which a great deal has been said, received the solid vote of all three political 
' parties—Democratic, Progressive and Republican. 


The bills, if enacted 
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into law, will bring relief to the business of the country and will hasten and 
accentuate prosperity. 

‘““The Democratic Party has fulfilled its promise to the people as expressed 
in the Baltimore platform to the letter. Some have complained that the 
bills are a menace to business. The reverse is true. The bills are in 
response to thé demands of business men all over the country. Especially 
will they be helpful to small business men who had their operations and 
growth prohibited by monopoly. These bills, in a word, mean business 
freedom."’ 


Representative Mann, Republican leader of the House, 
considers the measures repressive, and cannot see that the 
Clayton Bill removes any of the uncertainty now existing. 


He says: 

“There is nothing in any of the Democratic anti-trust bills that will build 
a fire that is now out, start a factory, or in any way encourage business. 
The measures are repressive. There was a demand for legislation supple- 
mentary to the anti-trust law that would permit business to be conducted 
without uncertainty as to its rights. The Clayton bill adds to and does not 
remove any of the uncertainty that now exists. If enacted into law it 
will do a great deal of harm. The Inter-State Trade Commission Bill 
represents an evolution in the plan evolved in the office of the Commissioner 
of Corporations. It may serve a useful purpose by bringing business and 
the Government into closer relationship. The Clayton biil is dangerous. 
No one can do business under that bill without having the penitentiary 
facing him all the time. Every business transaction will be left liable to a 
criminal charge. It is sufficient to say that it is Democratic legislation.’’ 


An outline of the general provisions of the three bills is 
furnished herewith : 

(1) The Covington Inter-State Trade Commission Bill 
would create a commission with broad inquisitorial powers 
over corporations engaged in inter-State commerce, turning 
over to a commission the power now held by the Bureau of 
Corporations in the Department of Commerce, which would 
be abolished, and conferring on the commission additional 


authority. The bill provides 

For the appointment by the President of three commissioners, not more 
than two to be of one political party. The commissioners would serve six 
years at $10,000 and employ a secretary at $5,000. The commissioners 
would be barred from engaging in any other vocation while serving. It 
abolishes the Bureau of Corporations, and provides that all corporations 
with a capital of not less than $5,000,000, except those now subject to the 
Inter-State Commerce Commission, shall submit annual reports, ‘‘records 
of its organization, bondholders and stockholders and financial condi- 
tion’’ to the commission. The commission may also designate corporations 
having a capitalization of less than $5,000,000 from whom it desires reports. 
It may call for special reports in addition to the regular annual statements 
required by the bill, and would provide a penalty of $100 a day for delay in 
filing reports. 

Upon the direction of the President, the Attorney-General or either 
House of Congress, the Commission would be authorized to investigate 
and report the facts relating to any alleged violations of the anti-trust 
laws. The Commission would also recommend possible readjustments 
of the business of corporations so investigated in order that they might 
conduct their business in accordance with the law. When the Commission 
finds information as to any “unfair competition or practice in commerce, 
not necessarily constituting a violation of the law,"’ it is called upon to 
report to the President and aid him in making recommendations to Congress 
for remedial legislation. 

The bill would authorize the Commission to take charge of cases in which 
the courts decided that a complainant is entitled to relief under the anti- 
trust laws, and recommend ‘‘an appropriate form of decree to the court.” 
It would also empower the Commission, on its own initiative, or at the 
request of the Attorney-General, to investigate the manner in which 
decrees under the anti-trust laws have been carried out. The Commission 
is also given authority to make public all information secured in the course 
of its investigations, and is called upon to submit a report to Congress on 
or before the first of December each year. The bill provides, however, 
that no “‘trade secrets or private lists of customers’’ shall be made public 
in the reports of the Commission. 


(2) The Clayton Anti-Trust Bill carries provisions de- 
signed to strengthen and support the Sherman Law and other 


Acts against monopolies and restraints of trade. It contains: 

Prohibitions against pric: discrimination or arbitrary refusal to sell 
natural mineral products, and against the enforcement of conditional leases 
or contracts of sale under which lessees or purchasers agree not to deal in 
the products of competitors of the seller or lessor; a provision that decrecs 
in suits brought by the Government under the anti-trust law shall be final 
evidence in suits brought against the defendant by others, involving the 
anti-trust law; provisions against holding companies and interlocking 
directorates in concerns under the jurisdiction of the Federal Government, 
and provisions guaranteeing labor and farmers’ organizations their legal 
existence under the Sherman law, limiting the use of the injunction in labor 
disputes and providing for jury trials in cases of indirect contempt of court. 

In addition, the bill seeks to clear up various jurisdictional questions and 
questions of procedure which have arisen in the administration of the anti- 
trust laws. 

The provisions insisted upon by representatives of organized laoor, and 
agreed to, provide that nothing in the anti-trust laws shall be construed 
to “forbid the existence and operation’’ of labor and farmers’ unions, and 
that such organizations and their members shall not be construed or held to 
be ‘legal combinations or conspiracies under the anti-trust laws.'’ No 
‘preliminary injunction shall be issued wi thout notice to the opposite party”’ 
and no temporary restraining order shail be issued unless it appears from 
specific facts shown by affidavit that immediate and irreparable injury 
will result to property or a property rignt of the applicant before notice 
could be served or hearing had thereon. The bill provides that every 
injunction or restraining order must be specific in terms, thus outlawing 
the so-called “blanket injunction.”’ 

In labor disputes injunctions would be forbidden ‘‘unless necessary to 
prevent irreparable injury to property or a property right’’ for which injury 
there is nd adsquat2 ramesdy atlaw. Ths bill would also forbid injunctions 
against striking, peaceful picketing, primary boycotts, the payment of 
strike benefits, or the peaceful assemblage of strikers, and contains a 
provision legalizing such acts. It also revises the proceedings in contempt 
of court cases. In contempts other than those committed ‘‘in the presence 
of the court or so near thereto as to obstruct the administration of justice,”’ 
the bill provides the machinery for a trial by jury as in criminal practice. 
As to direct contempts the procedure is left unchanged. 





The holding-companies provision of the Act would prevent one company 
from acquiring any stock in another corporation ‘“‘where the effect of such 
acquisition is to eliminate or substantially lessen competition between the 
corporations, or to create a monopoly.'’ The provision exempts, however, 
corporations purchasing stock solely for investment and not attempting 
to lessen competition. 

The interlocking-directorates prohibition in the bill is an effort to reach 
ali corporations, railroads and banks over which the Federal Government 
has jurisdiction. It prohibits a director in a concern dealing in supplies for 
common carriers from being a director in such common carriers; prohibits 
a director in a bank from being a director in a common carrier for which the 
bank acts as an agent or underwriter; directors in private or State banks, 
having deposits, capital, surplus and undivided profits of more than 
$2,500,000 are made ineligible as directorsin banks in the national bank 
system; and makes ineligible as national bank directors the directors of 
private and State banksin the same city ortown. The provision becomes 
effective two years after the passage of the law, and exempts the direc 
tors of mutual savings banks. 


(3) The Bill for the Regulation and Control of Railroad 
Stocks and Bonds by the Inter-State Commeree Commission 
broadens the powers of the Commission to require informa- 
tion from railroads and other common carriers and prescribes 
an elaborate system of reports. It makes it unlawful for 


any common Carrier : 

‘*To issue any capital stock or certificate of stock or any bond or other 
evidence of interest in or indebtedness of the carrier (collectively termed 
“securities’’), or to assume any obligation or liability as lessor of another 
carrier, or as lessee, guarantor, surety, or otherwise in respect of the 
securities of any other person, natural or artificial, if connected with or 
relating to that part of the business of such carrier governed by the Act to 
regulate commerce as amended, even though permitted by the authority 
creating the carrier corporation— 

‘*(a) Unless it be for some purpose within its corporate powers and in the 
public interest, necessary or appropriate to the proper performance of its 
service for the public, and not tending to impair the financial ability of the 
carrier to discharge its duty to the puplic; and 

‘*(b) Unless and until, and then only to the extent that, upon application 
by the carrier, and after investigation by the Commission of the purposes 
and uses of the issue and the proceeds thereof, such issue is approved by 
order of the Commission as reasonably necessary or appropriate for the 
purposes stated.”’ 

The bill carries a prohibition, effective two years after the bill becomes 
law, against one director acting on more than one railroad under the juris- 
diction of the Commission, without the Commission's approval. It also 
would make it unlawful for any director or officer of a railroad to profit by 
the sale or disposition of stocks or bonds. 


The Inter-State Trade Commission Bill, as passed by the 
House, is practically unchanged from the bill as published 
in our issue of April 18; we give below the bill as it comes from 
the House: 

AN ACT 

To create an Inter-State Trade Commission, to define its powers and 
duties, and for other purposes. 

Be it enacted by the Senate and House of Representatives 0 the United Statcs 
of America in Congress assembled, That a commission is hereby created 
and established, to be known as the Inter-State Trade Commission (herein- 
after referred to as the commission), which shall be composed of three 
commissioners, who shall be appointed by the President, by and with the 
adivice and consent of the Senate. Not more than two of the commissioners 
shall be members of the same political party. The first commissioners 
appointed shall continue in office for terms of two, four, and six years, 
respectively, from the date of the taking effect of this Act, the term of each 
to be designated by the President, but their successors shall be appointed 
for terms of six years, except that any person chosen to fill a vacancy 
shall be appointed only for the unexpired term of the commissioner whom 
he shall succeed. The commission shall choose a chairman from its own 
membership. No commissioner shall engage in any other business, voca- 
tion, or employment. Any commissioner may be removed by the President 
for inefficiency, neglect of duty, or malfeasance in office. A vacancy in 
the commission shall not impair the right of the remaining commissioners 
to exercise all the powers of the commission. , 

The commission shall have an official seal, which shall be judicially 
noticed. 

Sec. 2. That each commissioner shall receive a salary of $10,000 a year, 
payable in the same manner as the salaries of the judges of the courts of the 
United States. The commission shall appoint a secretary, who shall 
receive a salary of $5,000 a year, payable in like manner, and it shall have 
authority to employ and fix the compensation of such other officlals, clerks 
and employees as it may find necessary for the proper performance of its 
duties and as may be from time to time appropriated for by Congress. 

Until otherwise provided by law the commission may rent suitable 
offices for its use. 

All of the expenses of the commission, including all necessary expenses 
for transportation incurred by the commissioners or by their employees 
under their orders, in making any investigation, or upon official business in 
any other places than in the city of Washington, shall be allowed and paid 
on the presentation of itemized vouchers therefor approved by the com- 
mission. 

Witnesses summoned before the commission shall be paid the same fees 
and mileage that are paid witnesses in the courts of the United State:. 

The Auditor for the State and other departments shall receive and exam- 
ine all accounts of expenditures of the commission. 

Sec. 3. That upon the organization of the commission and election of ite 
chairman all the existing powers, authority land duties of the Bureau o¢ 
Corporations and of the Commissioner of Corporations conferred upon them 
by the Act entitled ‘‘An Act to establish the Department of Commerce and 
Labor,’’ approved February fourteenth, nineteen hundred and three, and 
all amendments thereto, and also those conferred upon them by resolutions 
of the United States Senate passed on March first, nineteen hundred and 
thirteen, on May twenty-seventh, nineteen hundred and thirteen, and on 
June eighteenth, nineteen hundred and thirteen, shall be vested in the 
commission. 

All clerks and employees of the said bureau shall be transferred to and 
become clerks and employees of the commission at their present grades and 
salaries. All records, papers and property of the said bureau shal! become 
records, papers and property of the commission, and all unexpended funds 
and appropriations for the use and maintenance of the said bureau shall 
become funds and appropriations available to be expended by the commis- 
sion in the exercise of the powers, authority and duties conferred on it by 
this Act. 








That the Bureau of Corporations and the offices of Commissioner of 
Corporations and Deputy Commissioner of Corporations are, upon the 
organization of the commission and the election of its chairman, abolished, 
and their powers, authority and duties shall be exercised by the commission 
free from the direction or control of the Secretary of Commerce. 

The information obtained by the commission in the exercise of the 
powers, authority and duties conferred upon it by this section may be 
made public, the commission. 

office of the commission shall be in the city 
where its general sessions shall be held; but whenever 
the : expense prevented, 
the commission may hold special sessions in any part of the United States. 
more of its members, or by such officers 
. Prosecute any inquiry necessary to its duties in any 
part of the United States. 
That, with the exception of the secretary and a clerk to each 
commissioner, all employees of the commission shall be a part of the classi- 
fied civil service and shall enter the service under such rules and regula- 
tions as may be prescribed by the commission and by the Civil Service 
Commission. 

Sec. 6. That the words defined in this section shall have the following 
Act, to wit: 

“Oommerce’’ means such commerce as Congress has the power to regu- 
late under the Constitution. 

“Oorporation’’ means a body incorporated under law, and also joint- 
associations and all other associations having shares of capital or 
stock or organized to carry on business with a view to profit. 
“Oapital’’ means the stocks and bonds issued and the surplus owned 
&@ corporation. 
ti-trust Acts’’ means the Act entitled ‘‘An Act to protect trade and 
commerce against unlawful restraints and monopolies,"’ approved July 
second, eighteen hundred and ninety; also the sections seventy-three to 
seventy-seven, inclusive, of an Act entitled ‘“‘An Act to reduce taxation, 
to provide revenue for the Government, and for other purposes,’’ approved 
twenty-seventh, eighteen hundred and ninety-four; and also the 
Act entitled “An Act to amend sections seventy-three and seventy-six of 
the Act of August twenty-seventh, eighteen hundred and ninety-four, 
entitled ‘An Act to reduce taxation, to provide revenue for the Government, 
and for other purposes,’ *’ approved February twelfth, nineteen hundred 
and thirteen. 

“Acts to regulate commerce’’ means the Act entitled ‘‘An Act to regulate 
commerce,"’ approved February fourteenth, eighteen hundred and eighty- 
seven, and all amendments thereto. 

“Documentary evidence’’ means all documents, papers, and corre- 
spondence in existence at and after the passage of this Act. 

Sec. 7. That the several departments and bureaus of the Government 
when directed by the President shall furnish the commission, upon its 
request, all records, papers, and information in their possession relating 
to any corporation subject to any of the provisions of this Act, and shall 
detail from time to time such officials and employees to the commission 
as he may direct. 
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the expenses of such employment shall be paid out of the appropria- 
for the commission. 

Any member of the commission may administer oaths and affirmations 
subpoenas. 

commission may also order testimony to be taken by deposition in 
proceeding or investigation pending under this Act. Such depositions 
may be taken before any official authorized to take depositions by the Acts 
to regulate commerce. 

Upon the application of the Attorney-General of the United States, at 
the request of the commission, the district courts of the United States 
shall have jurisdiction to issue writs of mandamus commanding any person 
or corporation to comply with the provisions of this Act or any order of 
the commission made in pursuance thereof. 

Sec. 9. That every corporation engaged in commerce, excepting corpora- 
tions subject to the Acts to regulate commerce, which, by itself or with 
one or more other corporations owned, operated, controlled, or organized 
in conjunction with it so as to constitute substantially a business unit, has 
a capital of not less than $5,000,000, or, having a less capital, belongs to a 
class of corporations which the commission may designate, shall furnish to 
the commission annually such information, statements, and records of its 
organization, bondholders and stockholders, and financial condition, and 
also such information, statements, and records of its relation to other 
corporations and its business and practices while engaged in commerce as 
the commission shall require; and to enable it the better to carry out the 
purposes of this Act the commission may prescribe as near as may be a 
uniform system of annual reports. The said annual reports shall contain 
all the required information and statistics for the period of twelve months 
ending with the fiscal year of each corporation's report, and they shall be 
made out under oath or otherwise, in the discretion of the commission, and 
filed with the commission at its office in Washington within three months 
after the close of the year for which the report is made, unless additional 
time be granted in any case by the commission. The commission may also 
require such special reports as it may deem advisable. : 

If any corporation subject to this section of this Act shall fail to make 
and file said annual reports within the time above specified, or within the 
time extended by the commission for making and filing the same, or shall 
fail to make and file any special report within the time fixed by the order of 
the commission, such corporation shall forfeit to the United States the sum 
of $100 for each and every day it shall continue in default in making or 
filing said annual or special reports. Said forfeitures shall be recovered in 
the manner provided for the recovery of forfeitures under the provisions 
of the Acts to regulate commerce. 

Sec. 10. That upon the direction of the President, the Attorney-General, 
or either House of Congress, the commission shall investigate and report 
the facts relating to any alleged violations of the anti-trust Acts by any 
corporation. The report of the commission may include recommendations 
for readjustment of business in order that the corporation investigated may 
thereafter maintain its organization, management, and conduct of business 

inaccordance with law. Reports made after investigation under this sec- 
tion may be made public in the discretion of the commission. 

For the purpose of prosecuting any investigation or proceeding authorized 
by this section the commission, or its duly authorized agent or agents, shall 

‘éllreasonable times have access to, for the purpose of examination, and 

right to copy any documentary evidence of any corporation being 
investigated or proceeded against. 

Sec. 11. That when in the eourse of any investigation made under this 

ct the commission shall obtain information concerning any unfair compe- 
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tition or practice in commerce not necessarily a violation of 
law by the corporation investigated, it shall make report thereof to the 


» to aid him in making recommendations to Congress for legis- 
lation in relation to the regulation of commerce, and the information so 
obtained and the report thereof shall be made public by the 

Sec. 12. That in any suit in equity brought by or under the direction 
of the Attorney-General as provided in the anti-trust Acts, the court may 
upon the conclusion of the testimony therein, if it shall be then of opinion 

to 


$5,000, or by imprisonment not exceeding one year, or by fine and im- 


immunities imposed or conferred by said Acts to regulate commerce and 
by the Act in relation to testimony before the Inter-State Commerce Com- 
mission, approved February eleventh eighteen hundred and ninety-three, 
and the Act defining immunity, approved June thirtieth nineteen hundred 


ber in each year make a report, which shall be transmitted to Congress. 
This report shall contain such facts and statistics collected by the com- 
mission as may be considered of value in the determination of questions 
connected with the conduct of commerce by corporations, excepting cor- 


under section nine of this Act: Provided, That no trade secrets or private 
list of customers shall be embraced in any such abstract. The report 
shall also include such recommendations as to additional legislation as the 
commission may deem necessary. ‘The commission may also from time to 
time publish such additional reports or bulletins of facts and sta’ 
lating to corporations engaged in commerce as may be deemed 
do not violate the provisions of this Act. 

Sec. 18. That nothing contained in this Act shall be construed to prev 
or interfere with the Attorney-General in enforcing the provisions of 
anti-trust Acts or the Acts to regulate commerce. 

Passed the House of Representatives June 5 1914. 


———@————— 


The full text of the Clayton Omnibus Anti-Trust Bill as 
passed by the House is as follows: 


A BILL 
To ne existing laws against unlawful restraints and monopolies, 
for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That “anti-trust laws,'’ as used herein 
includes the Act entitled ‘‘An Act to protect trade and commerce against 
unlawful restraints and monopolies,’’ approved July second, eighteen hun- 
dred and ninety; sections seventy-three to seventy-seven, inclusive, of an 
Act entitled ‘‘An Act to reduce taxation, to provide revenue for the Govern- 
ment, and for other purposes,’’ of August twenty-seventh, eighteen hun- 
dred and ninety-four; an Act entitled ‘‘An Act to amend sections seventy- 
three and seventy-six of the Act of August twenty-seventh, eighteen hun- 
dred and ninety-four, entitled ‘An Act to reduce taxation, to provide rev- 
enue for the Government, and for other purposes,’ "’, approved February 
twelfth, nineteen hundred and thirteeen; and also this Act. 

“‘Commerce,"’ as used herein, means trade or commerce among the sev- 
eral States, and with foreign nations, or between the District of Columbia 
or any Territory of the United States, and any State, Territory, or foreign 
nation, or between any insular possessions or other places under the juris- 
diction of the United States, or between any such possession or place and 
any State or Territory of the United States or the District of Columbia or 
any foreign nation, or within the District of Columbia or any Territory or 
any insular possession or other place under the jurisdiction of the United 
States. 

The word ‘‘person”’ or ‘“‘persons’’ wherever used in this Act shall be deemed 
to include corporations and associations existing under or authorized by the 
laws of either the United States, the laws of any of the Territories, the laws 
of any State, or the laws of any foreign country. 

Sec. 2. That any person engaged in commerce who shall either directly 
or indirectly discriminate in price between different purchasers of commodi- 
ties in the same or different sections or communities, which commodities 
are sold for use, consumption or re-sale within the United States or any Ter- 
ritory thereof or the District of Columbia or any insular possession or other 
place under the jurisdiction of the United States, with the purpose or in- 
tent thereby to destroy or wrongfully injure the business of a competitor, 
of either such purchaser or seller, shall be deemed guilty of a misdemeanor, 
and upon conviction thereof shall be punished by a fine not exceeding $5,000 
or by imprisonment not exceeding one year, or by both, in the discretion of 
the court: Provided, That nothing herein contained shall prevent discrimi- 
nation in price between purchasers of commodities on account of difference 
in the grade, quality, or quantity of the commodity sold, or that makes only 
due allowance for difference in the cost of transportation: And provided 
further, That nothing herein contained shall prevent persons engaged in 
selling goods, wares or merchandise in commerce from selecting their own 
customers, except as provided in section three of this Act. 
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Sec. 3. That it shall be unlawful for the owner, operator, or transporter 
of the product or products of any mine, oil or gas well, reduction works, 
refinery, or hydro-electric plant producing coal, oil, gas, or hydro-electric 
energy, or for any person controlling the thereof, engaged in 
selling such product in commerce to refuse arbitrarily to sell such product 
to a responsible person, firm, or corporation who applies to purchase such 
product for use, consumption, or re-sale within the United States or any Ter- 
ritory thereof or the District of Cloumbia or any insular possession or other 
place under the jurisdiction of the United States, and any person violating 
Se ee ee nae be pentane 
as provided in the preceding section 

Sec. 4. That any person engaged in commerce who shall lease or make a 
sale of goods, wares, merchandise, machinery, supplies, or other commodi- 
ties for use, consumption, or re-sale within the United States,or any Ter- 
ritory thereof or the District of Columbia or any insular possession or other 
place under the jurisdiction of the United States, or fix a price charged there- 
for, or discount from, or rebate upon such price, on the condition, agree- 
ment, or understanding that the lessee or purchaser thereof shall not use 
or deal in the goods, wares, merchandise, machinery, supplies, or other 
commodities of a competitor or competitors of the lessor or seller shall be 
deemed guilty of a misdemeanor, and upon conviction thereof shall be pun- 
ished by a fine not exceeding $5,000, or by imprisonment not exceeding one 
year, or by both, in the discretion of the Court. 

Sec. 5. That any person who shall be injured in his business or property 
bv reason of anything forbidden in the anti-trust laws may sue therefor in 
any district court of the United States in the district in which the defendant 
resides or is found or has an agent, without respect to the amount in con- 
troversy, and shall recover threefold the damages by him sustained, and the 
cost of the suit, including a reasonable attorney's fee. 

Sec.6. That whenever in any suit or proceeding in equity hereafter 
brought by or on behalf of the United States under any of the anti-trust 
laws there shall have been rendered a final Judgment or decree to the effect 
that a defendant has entered into a contract, combination in the form of 
trust or otherwise, or conspiracy. in restraint of trade or commerce, or has 
monopolized, or attempted to monopolize or combined with any person 
or persons to monopolize, any part of commerce, in violation of any of the 
anti-trust laws, said judgment or decree shall, to the full extent to which 
such judgment or decree would constitute in any other proceeding an 
estoppel as between the United States and such defendant, constitute 
against such defendant conclusive evidence of the same facts, and be con- 
clusive as to the same questions of law in favor of any other party in any 
action or proceeding brought under or involving the provisions of any of 
the anti-trust laws. 

Whenever any suit or proceeding in equity is hereafter brought by or on 
behalf of the United States, under any of the anti-trust laws, the statute 
of limitations in respect of each and every private right of action, arising 
under sucb anti-trust laws, and based, in whole or in part, on any matter 
complained of in said suit or proceeding in equity, shall be suspended during 
the pendency of such suit or proceeding in equity. 

LABOR UNIONS AND AGRICULTURAL ASSOCIATIONS 
EXEMPTED. 
Sec. 7. That nothing contained in the anti-trust laws shall be construed 


for the purposes of mutual help, and not having capital stock or conducted 
for profit, or to forbid or restrain individual members of such organizations, 
orders, or associations from carrying out the legitimate objects thereof; 
nor shall such organizations, orders, or associations, or the members thereof, 
be held or construed to be illegal combinations or conspiracies in restraint 
of trade, under the anti-trust laws. 

Nothing contained in the anti-trust laws shall be construed to forbid asso- 
ciations of traffic, operating, accounting, or other officers of common car- 
riers for the purpose of conferring among themselves or of making any lawful 
agreement as to any matter which is subject to the regulating or supervisory 
jurisdiction of the Inter-State Commerce Commission, but all such matters 
shall continue to be subject to such jurisdiction of the commission, and all 
such agreements shall be entered and kept of record by the carriers, parties 
thereto, and shall at all times be open to inspection by the commission, 
but no such agreement shall go into effect or become operative until the 
same shall have first been submitted to, and approved by, the Inter-State 
Commerce Commission : Provided, That nothing in this Act shall be con- 
strued as modifying existing laws prohibiting the pooling of earnings or 
traffic, or existing laws against joint agreements by common carriers to 
maintain rates. 

Sec. 8. That no corporation engaged in commerce shall acquire, di- 
rectly, or indirectly, the whole or any part of the stock or other share 
capital of another corporation engaged also in commerce, where the effect 
of such acquisition is to eliminate or substantially lessen competition be- 
tween the corporation whose stock is so acquired and the corporation 
making the acquisition, or to create a monopoly of any line of trade in any 
section or community. 

No corporation shall acquire, directly or indirectly, the whole or any 
part of the stock or other share capital of two or more corporations engaged 
in commerce where the effect of such acquisition, or the use of such stock 
by the voting or granting of proxies or otherwise, is to eliminate or sub- 
stantially lessen competition between such corporations, or any of them, 
whose stock or other share capital is so acquired, or to create a monopoly 
of any line of trade in any section or community. 

This section shall not apply to corporations purchasing such stock solely 
for investment and not using the same by voting or otherwise to bring 
about, or in attempting to bring about, the substantial lessening of com- 
petition. Nor shall anything contained in this section prevent a corpora- 
tion engaged in commerce from causing the formation of subsidiary corpora- 
tions for the actual carrying on of their immediate lawful business, or the 
natural and legitimate branches or extensions thereof, or from owning and 
holding all or a part of the stock of such subsidiary corporations when the 
= of such formation is not to eliminate or substantially lessen competi- 
tion. 

Nothing contained in this section shall be held to affect or impair any 
right heretofore legally acquired : Provided, That nothing in this paragraph 
shall make stockholding relations between corporations legal when such 
relations constitute violations of the anti-trust laws. 

Nor shall anything herein contained be construed to prohibit any rail- 
road corporation from aiding in the construction of branch or short line 
railroads so located as to become feeders to the main line of the company 
so aiding in such construction or from acquiring or owning all or any part 
of the stock of such branch line, nor to prevent any railroad corporation 
from acquiring and owning all or any part of the stock of a branch or skort 
line railroad constructed by an independent company where there is no 
substantial competition between the company owning the branch line so 
constructed and the company owning the main line acquiring the property 
or an interest therein nor to prevent any railroad company from extending 
any of its lines through the medium cf the acquisition of stock or ctherwise 
of any other railroad company where there is no substantial competition 








between the company extending its lines and the company whose stock. 
property, or an interest therein is so acquired. 

A violation of any of the provisions of this section shall be deemed s 
misdemeanor, and shall be punishable by a fine not exceeding $5,000, or 
by imprisonment not exceeding one year, or by both, in the discretion of the 
court. 

PROHIBITION AGAINST INTERLOCKING DIRECTORATES. 

Sec. 9. That from and after two years from the date of the approval of this 
Act no person who is engaged as an individual, or who is a member of a 
partnership, or is a director or other officer of a corporation that is engaged 
in the business, in whole or in part, of producing or selling equipment, ma- 
terials, or supplies to, or in the construction or maintenance of, railroads or 
other common carriers engaged in commerce, shall act as a director oF 
other officer or employee of any other corporation or common carrier 
engaged in commerce to which he, or such partnership or corporation, sells 
or leases, directlv or indirectly, equipment, materials, or supplies, or for 
which he or such partnership or , directly or indirectly, engages 
in the work of construction cr maintenance; ‘and after the expiration of said 
period no person who is engaged as an individual or who is a member 
of a partnership or is a director or other officer of a. corporation which is 
engaged in the conduct of a bank or trust company shall act as a director 
or other officer or employee of any such common carrier for which he or 
such partnership or bank or trust company acts, either separately or in 
connection with others, as agent for or underwriter of the sale or disposal by 
such common carrier of issues or parts of issues of its securities, or from 
which he or such partnership or bank or trust company purchases, either 
separately or in connection with others, issues or parts of issues of securities 
of such commor:. carrier. 

That from and after two years from the date of the approval of this Act 
no person shall at the same time be a director or other officer or employee 
of more than one bank, banking association, or trust company organised or 
operating under the laws of the United States either of which has deposits, 
capital, surplus, and undivided profits aggregating more than $2,500,000; 
porntin sagan Bwei sth fh 2:02 Arrant alpen entgh ge Ave yee 

, organized and operating under the laws of a State, having 
Saas. " capital, surplus, and undivided profits aggregating more than 
$2,500,000, shall be eligible to be a director in any bank or banking associa- 
tion organized or operating under the laws of the United States. The 
eligibility of a director, officer, or employee under the foregoing provisions 
shall be determined by the average amount of deposits, capital, surplus, and 
undivided profits as shown in the official statements of such bank, banking 
association, or trust company filed as provided by law during the fiscal year 
next preceding the date set for the annual election of directors, and when a 
director, officer, or employee has been elected or selected in accordance 
with the provisions of this Act it shall be lawful for bim to continue as such 


under the laws of the United States in any city or incorporated town or 
village of more than one hundred thousand inhabitants, as shown by the 
last preceding decennial Census of the United States, shall have as a director 
or other officer or employee any private banker or any director or other 


apply to mutual savings banks not having a capital stock represented by 
shares: Provided, further, That a director or other officer or employee of 
such bank, banking association, or trust company may be a director or 
other officer or employee of not more than one other bank or trust company 
organized under the laws of the United States or any State where the entire 


‘capital stock of one is owned by stockholders in the other: And provided 


further, That nothing contained in this section shall forbid a director of 
Class A of a Federal reserve bank, as defined in the Federal Reserve Act, 
from being an officer or director or both an officer and director in one 
member bank. 

That from and after two years from the date of the approval of this Act 
no person at the same time shall be a director in any two or more corpora- 
tions, either of which has capital, surplus, and undivided profits aggregating 
more than $1,000,000, engaged in whole or in part in commerce, other than 
common carriers subject to the Act to regulate commerce, approved 
February fourth, eighteen hundred and eighty-seven, if such corporations 
are or shall have been theretofore, by virtue of their business and location 
of operation, competitors, so that an elimination of competition by agree- 
ment between them would constitute a violation of any of the provisions 
of any of the anti-trust laws. The eligibility of a director under the fore- 
going provision shall be determined by the aggregate amount of the capital, 
surplus, and undivided profits, exclusive of dividends declared but not 
paid to stockholders, at the end of the fiscal year of said corporation next 
preceding the election of directors, and when a director has been elected in 
accordance with the provisions of this Act, it shall be lawful for him to 
continue as such for one year thereafter. 

When any person elected or chosen as a director or officer or selected as 
an employee of any bank or other corporation subject to the provisions of 
this Act is eligible at the time of his election or selection to act for such bank 
or other corporation in such capacity his eligibility to act in such capacity 
shall not be affected and he shall not become or be deemed amenable to 
any of the provisions hereof by reason of any change in the affairs of such 
bank or other corporation from whatsoever cause, whether specifically 
excepted by any of the provisions hereof or not, until the expiration of 
one year from the date of his election or employment. 

That any person who shall violate any of the provisions of this section 
shall be guilty of a misdemeanor and ‘shall be punished by a fine of not ex- 
ceeding $100 a day for each day of the continuance of such violation, or 
by imprisonment for such period as the court may designate, not exceeding 
one year, or by both, in the discretion of the court. 

Sec. 10 That any suit, action, or proceeding under the anti-trust laws 
against a corporation may be brought not only in the judicial district 
whereof it is an inhabitant, but also in any district wherein it may be found 
or has an agent. 

Sec. 11. That in any suit, action, or proceeding brought by or on behalf 
of the United States subpoenas for witnesses who are required to attend a 
court of the United States in any judicial district in any case, civil or crim- 
inal, arising under the anti-trust laws may run into any otber district 
Provided, That in civil cases no writ of subpoena shall issue for witnesses 
living out of the district in which the court is held at a greater distance 
than one hundred miles from the place of holding the same without the per- 
mission of the trial court being first had upon proper application and cause 
shown. 

Sec. 12. That whenever a corporation shall violate any of the provisions 
of the anti-trust laws, such violation shall be deemed to be also that of the 
individual directors, officers, or agents of such corporation who shall have 
authorized, ordered, or done any of the acts constituting in whole or in 
part such violation, and such violation shall be deemed a misdemeanor, and 
upon conviction therefor of any such director, officer, or agent he shall be 
punished by a fine of not exceeding $5,000 or by imprisonment for not 
exceeding one year, or by both, in the discretion of the court. 
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Sec. 13. That the several district courts of the United States are 
hereby invested with to prevent and restrain violations of this 


Act, and it shall be the duty of the several district attorneys 
States, in their respective districts, under 
General, to institute proceedings in equity to prevent and restrain such 


1 


and praying that such violation shall be enjoined or otherwise pro- 

ibited. When the 

of such petition, the 

and determination of the case; and pending such petition, and before 
such 


=4 


shall appear to the court before any such proceeding may be pending 
that the ends of justice require that other parties should be brought before 
may summoned, whether they 


the court, the court cause them to 
reside in the district in which the court is 
that end may be served in any district by the marshal thereof. 

Sec. 14. That any person, firm, 
entitled to sue for and have injunctive relief, in any court of the United 
States having jurisdiction over the parties, against threatened loss or 
damage by a violation of the anti-trust laws, when and under the same 
conditions and principles as injunctive relief against threatened conduct 
that will cause loss or damage is granted by courts of equity, under the 


| 
. 


construed to entitle any person, firm, corporation, or association, except 
the United States, to bring suit in equity for injunctive relief against any 
common carrier subject to the provisions of the Act to regulate commerce, 
pproved February fourth, eighteen hundred and eighty-seven, in respect 
of any matter subject to the regulation, supervision, or other jurisdiction 
of the Inter-State Commerce Commission. 


ISSUANCE OF RESTRAINING ORDERS. 
Sec. 15. That no preliminary injunction shall be issued without notice 
to the opposite party. 
No temporary restraining order shall be granted without notice to the 
opposite party unless it shall clearly appear from specific facts shown by 
affidavit or by the verfied bill that immediate and irreparable injury, loss, 


notice could be served or hearing had thereon. Every such temporary 
restraining order shall be indorsed with the date and hour of issuance, shall 
be forthwith filed in the clerk's office and entered of record, shall define the 
injury and state why it is irreparable and why the order was granted with- 
out notice, and shall by its terms expire within such time after entry, not 
to exceed ten days, as the court or judge may fix. In case a temporary 
restraining order shall be granted without notice in the contingency speci- 
fied, the matter of the issuance of a preliminary injunction shall be set down 
for a hearing at the earliest possible time and shall take precedence of all 
matters except older matters of the same character; and when the same come 
up for hearing the party obtaining the temporary restraining order shall pro- 
ceed with his application for a preliminary injunction, and if he does not 
do so the court shall dissolve his temporary restraining order. Upon two 
days’ notice to the party obtaining such temporary restraining order the 
opposite party may appear and move the dissolution or modification of the 
order, and in that event the court or judge shall proceed to hear and deter- 
mine the motion as expeditiously as the ends of justice may require. 

Section two hundred and sixty-three of an Act entitled ‘‘An Act to codify, 
revise, and amend the laws relating to the judiciary,’’ approved March 
third, nineteen hundred and eleven, is hereby repealed. 

Nothing in this section contained shall be deemed to alter, repeal, or 
amend section two hundred and sixty-six of an Act entitled ‘“‘An Act to 
codify, revise, and amend the laws relating to the judiciary,’’ approved 
March third, nineteen hundred and eleven. 

Sec. 16. That, except as otherwise provided in section fourteen of this 
Act, no restraining order or interlocutory order of injunction shall issue, 
except upon the giving of security by the applicant in such sum as the court 
or judge may deem proper, conditioned upon the payment of such costs and 
damages as may be incurred or suffered by any party who may be found 
to have been wrongfully enjoined or restrained thereby. 

Sec. 17. That every order of injunction or restraining order shall set 
forth the reasons for the issuance of the same, shall be specific in terms, 
and shali describe in reasonable detail, and not by reference to the bil 
of complaint or other document, the act or acts sought to be 
restrained, and shall be binding only upon the parties to the suit, their 
agents, servants, employees, and attorneys, or those in active concert 
with them, and who shall, by personal service or otherwise, have received 
actual notice of the same. 

Sec. 18. That no restraining order or injunction shall be granted by 
any court of the United States, or a judge or the judges thereof, in any 
case between an employer and employees, or between employers and em- 
ployees, or between employees, or between persons employed and persons 
seeking employment, involving, or growing out of, a dispute concernimg 
terms or conditions of employment, unless necessary to prevent irreparable 
injury to property, or to a property right, of the party making the applica 
tion, for which injury there is no adequate remedy at law, and such prop 
ery or property right must be described with particularity in the application. 
which must be in writing and sworn to by the applicant or by his agent or 
attorney. 

And no such restraining order or injunction shall prohibit any person or 
persons from terminating any relation of employment, or from ceasing 
to perform any work or labor, or from recommending, advising, or persuad. 
ing others by peaceful means so to do; or from attending at or near a house 
or place where any person resides or works, or carries on business or happens 
to be, for the purpose of peacefully obtaining or communicating imformation, 
or of peacefully persuading any person to work or to abstain from working; 
or from ceasing to patronize or to employ any party to such dispute, or 
from recommending, advising, or persuading others by peaceful means so 
to do; or from paying or giving to, or withholding from, any person 
engaged in such dispute, any strike benefits or other moneys or things of 
value; or from peaceably assembling at any place in a lawful manner, and 
for lawful purposes; or from doing any act or thing which might lawfully 
be done in the absence of such dispute by any party thereto; nor shall any 
of the acts specified in the paragraph be consideredfor held unlawful. 

Sec. 19. That any person who shall willfully disobey any lawful writ 
process, order, rule, decree, or command of any district court of the United 
States or any court of the District of Columbia by doing any act or thing 
therein , or thereby forbidden to be done by him, if the act or thing so done 
by him be of such a character as to constitute also a criminal offense under 
any statute of the United States, or at common law, shall b2 proceeded 
against for his said contempt as hereinafter provided. 

Sec. 20. That whenever it shall be made to appear to any district 
court or judge thereof, or to any judge therein sitting, by the return of a 


Such proceedings may be by way of petition setting forth the 





In all cases within the purview of this Act such trial may be by the court, 
or, upon demand of the accused, by a jury; in which latter event the court 
may impanel a jury from the jurors then in attendance, or the court or 
the judge thereof in chambers may cause a sufficient number of jurors to 
be selected and summoned, as provided by law, to attend at the time and 
place of trial, at which time a jury shali be selected and impaneled as upon 
a trial for misdemeanor; and such trial shall conform, as near as may be, 
OTT ae oe ee 

If the accused be found guilty, judgment shall be entered accordingly, 
prescribing the punishment, either by fine or imprisonment, or both,in 
the discretion of the court. Such fine shall be paid to the United States 
or to the complainant or other party injured by the act constituting the 
contempt, or may, where more than one is so damaged, be divided or ap- 
portioned among them as the court may direct, but in no case shall the fine 
to be paid to the United States exceed, in case the accused is a natural 
person, the sum of $1,000, nor shall such imprisonment exceed the term of 
six months. 

Sec. 21. That the evidence taken upon the trial of any person so 
accused may be preserved by bill of exceptions, and any judgment 
of conviction may be reviewed upon writ of error in all respects as now pro- 
vided by law in criminal cases, and may be affirmed, reversed, or modified 
as justice may require. Upon the granting of such writ of error, execution 
of judgment shall be stayed, and the accused, if thereby sentenced to im- 
prisonment, shall be admitted to bail in such reasonabie sum as may be 
required by the court, or by any justice, or any judge , of any district court 
of the United States or any court of the District of Columbia. 

Sec. 22. That nothing herein contained shall be construed to relate 
to contempts committed in the presence of the court, or so near thereto 
as to obstruct the administration of justice, nor to contempts committed 
in disobedience of any lawful writ, process, order, rule, decree, or command 
entered in any suit or action brought or prosecuted in the name of, or on 
behalf of, the United States, but the same, and all other cases of contempt 
not specifically embraced within section nineteen of this Act, may be 
punished in conformity to the usages at law and in equity now prevailing. 

Sec. 23. That no proceeding for contempt shall be instituted against 
any person unless begun within one year from the date of the act complained 
of; nor shall any such proceeding be a bar to any criminal prosecution for 
the same act or acts; but nothing herein contained shall affect any proceed- 
ings in contempt pending at the time of the passage of this Act 


Below we give the full text of the substitute bill passed by 
the House for the Federal regulation of railroad security 
issues, showing in brackets the new legislation which the bill 
proposes; the parts underlined are the existing law which 
are omitted in the House bill. 


RAILROAD SECURITIES BILL. 
A BILL 
To amend section twenty of an Act to regulate commerce, to prevent over- 
issues of securities by carriers, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 

Section 1. That section twenty of an Act entitled ‘‘An Act to regulate 
commerce,” approved February fourth, eighteen hundred and eighty-seven , 
as amended, be amended so as hereafter to read as follows: 

“Sec. 20. That the Commission is hereby authorized to require annua 
reports from ail common carriers subject to the provisions of this Act, and 
from the owners of all railroads engaged in inter-State commerce as defined 
in this Act; to prescribe the manner in which such reports shall be made, 
and to require from such carriers specific answers to all questions upon which 
the Commission may need information. Such annual report shall show in 
detail the amount of capital stock issued, the amounts paid therefor, and the 
manner of payment for the same; the dividends paid, the surplus fund, if 
any, and the number of stockholders; the funded and floating debts and the 
interest paid thereon; the cost and value of the carrier's property, fran- 
chises, and equipments; the number of employees, and the salaries paid 
each class; the accidents to ers, emplo and other and 
the causes thereof: the amounts expended for improvements each year, how 
expended, and the character of such improvements; the earnings and 
receipts from each branch of business and from all sources; the operating 
and other expenses; the balances of profit and loss, and a complete exhibit 
of the financial operations of the carrier each year, including an annual 
balance sheet. Such reports shall also contain such information in relation 
to rates or regulations concerning fares or freights, or agreements, arrange- 
ments, or contracts affecting the same as the Commission may require; and 
the Commission may, in its discretion, for the purpose of enabling it the bet- 
ter to carry out the purposes of this Act, prescribe a period of time within 
which all common carriers subject to the provisions of this Act sha!l have, as 
near as may be, a uniform system of accounts, and the manner in which 
such accounts shall be kept. 

“Said detailed reports shall contain all the required statistics for the 
period of twelve months ending on the thirtieth day of June in each year, 
or on thethirty-first day of December in each year if the Commission by 
order substitute that period for the year ending June thirtieth, and shall be 
made out under oath and filed with the Commission at its office in Wash- 
ington within three months after the close of the year for which the report 
is made, unless additional time be granted in any case by the Commission; 
and if any carrier, person or corporation subject to the provisions of this 
Act shail fail to make and file said annual reports within the time above 
specified,or within the time extended by the Commission for making and 
filing the same, or shall fail to make specific answer to any question author- 
ized by the provisions{of thisJsection within tnirty days from the time it is 





} 
; 
i 
j 
t 
‘ 





_ JUNE 13 1914.] 


THE CHRONICLE 


1819 





paw Tully pegintedd <1 to do [fixed by the Commission], such party shall ' 
forfeit to the United States the sum of one hundred dollars for each and every 


day it shall continue to be in default with respect thereto. The Commission 
shall also have authority by general or special orders to require said carriers, 
or any of them, to file monthly reports of earnings and expenses, and to file 
periodical or special, or both periodical and special, reports concerning any 
matters about which the Commission is authorized or required by this 
Claw J or CovJ any other law, to inquire or to keep itself informed or 
which it is req to enforce [, including the matter of making pu.lic, 
by appropriate means, any information regarding the issuance by said 
carriers of stocks, bonds, or other evidences of interest or indebtedness. 
In such periodical or special reports the Commission mayrequire of the 
carrier, in addition to its income account, a balanced statement of its re- 


ceipts and expenditures on capital account, and of the surplus of the income 


account accruing during the period covered by such statement, as well as 
of all other financial transactions that have taken place during such period 
with whom had, whether in cash, in securities, or in other valuable consid- 
eration. The Commission may alsorequire the carrier to compile for the 
information of its stockholders such facts in regard to the financial trans- 
actions of the carrier for itsfiscal year and in such form as the Commission 
may direct J. 

and “Such periodicalor special reports [to the Commission, and reports 
of the carriers to stockholders,] shall be under oath whenever theCom- 
mission so requires; and if any such carrier shall fail to make and file any 
such periodical or special report, [or report to its stockholders,} within 
the time fixed by the Commission, it shall be subject to the forfeitures last 
above provided. 

“Said forfeitures shall be recovered in the manner provided for the re- 
covery of forfeitures under the provisions of this Act. 

*“*The oath required by this section may be taken before any person 
authorized to administer an oath by the laws of the State Eplace] in which 
the same is taken. 

[The Commission shall have the power to investigate all financial trans- 
actions of said carriers and to examine into the actual cost and value of 
property acquired by, or services rendered to, said carriers. The carrier 
may be required by order of the Commission to disclose every interest, 
direct or indirect, of the directors, stockholders, officers, agents, attorneys 
employees, receivers, or operating trustees of such carrier in any trans- 
action under investigation. In addition to the certificates and reports 
herein mentioned, the Commission may require the carrier to furnish any 
further statements of fact or evidence that it may deem necessary or appro- 
vriate relating to business transactions of, for, or with said carrier] 

“‘The Commission may, in its discretion, prescribe the forms of any and 
all accounts, records and memoranda to be kept by carriers subject to the 
provisions of this Act, including the accounts, records and memoranda 
of the movement of traffic, as well as the receipts and expenditures of 
moneys, and it shall be unlawful for such [said"] carriers to keep any 
other accounts, records or memoranda than those prescribed or approved 
by the Commission. 

“In case of failure or refusal on the part of any such [said[ carrier, 
receiver or trustee to keep such accounts. records and memoranda on 
the books andin the manner prescribed by the Commission for to submit 
such accounts, records and memoranda as are kept _to the inspection of 
the Commission . or any of its authorized ts or examiners, such [said] 
carrier receiver, or trustee shall forfeit to the United States the sum of five 
hundred dollars for each such offense and for each and every day of the con- 
tinuance of such offense, such forfeitures to be recoverable in the same 
manner as other forfeitures provided for in this Act. 

““The Commission shall at all times have access to all accounts, records, 
and memoranda, E[correspondence, documents, papers, and other writings, 
regardless of the dates thereof,"] kept by carriers subject to this Act, [relating 
to financial transactions of, for, or with said carriers, and kept or preserved 
by or for, or in the custody or under the control of— 

**(a) Any carrier subject to this Act; 

““(b) Any director, stockholder, officer, agent, attorney, employee, re- 
ceiver or operating trustee of said carrier; 

“(c) Any other person, persons, corporation, joint-stock company or 
corporate combination haying, or, having had, any financial transactions 
with or for said carrier. 

and it [The Commission] may employ special agents or examiners, 
who shall have authority under the order of the Commission to inspect, 
and examine, [and take copies of'] any and all accounts, records, and 
memoranda, Ecorrespondence, documents, papers] kept _by such carriers. 
This provision shall apply to receivers of carriers and operating trustees 
Land other writings to which the Commission has the right of access as 
above provided. Failure or refusal to afford such access shall constitute 
an offense for which the offender shall forfeit to the United States the sum 
of five hundred dollars for each such offense, and for each and every day 
of the continuance of the offense, such forfeitures to be recoverable in the 
same manner as other forfeitures provided for in this Act. 

*‘Any person (or persons, natural or artificial,"] who shall willfully make 
C.or cause to made,} any false entry in the [any] accounts, of any book 
of accounts, or in any record [records,"] or memoranda kept by a carrier 
[Esubject to this Act,"] or who shall willfully neglect or fail to make, [or 
cause to be made,'] full, true, and correct entries in such accounts, records 
or memoranda of all facts and transactions appertaining to the carrier's 
business, or shall keep Cor cause to be kent] any other accounts, records, 
or memoranda [of said business] than those prescribed or approved by the 
Commission, For who shall willfully file, or cause to be filed, any application, 
certificate, or other paper required under this Act containing false or errone- 
ous statements of fact, or who shall willfully destroy, mutilate, alter, or 
by any other means or device falsify [any] the record of any such account, 
record. or (accounts, records,"] memoranda, E[correspondence, documents, 
papers, or other writings to which the Commission has the right of access 
as above provided,’] shall be deemed guilty of a misdemeanor, and shail 
be subject, upon conviction in any court of the Unitéd States of com- 
petent jurisdiction, to a fine of not less than one thousand dollars nor more 
than $5,000 five thousand dollars or, [if a natura! person, to]] imprison- 
ment for a term of not less than one year nor more than three years, or 
Eto} both such fine and imprisonment, [in the discretion of the court. 
In construing and enforcing the provisions of this section, the Act of any 
director, stockholder, officer, agent, attorney, employee, receiver, oper- 
ating trustee, or other person acting for or employed by any carrier, cor- 
poration, joint-stock company, or other corvorate combination, acting 
within the scope of his employment, shall be deemed the act of the carrier, 
corporation, joint-stock company, or other corporate combination, as well 
as that of the person so acting.’}: Prorided, That the [The] Commission 
may, in its discretion, issue orders specifying such [designating’] the 
operating, accounting, or financial papers, records, books, blanks, tickets, 
stubs, or documents, of carriers [or other papers or writings to which 
the Commission has the rignt of access as aforesaid,7] which may, after a 
reasonable time, be destroyed, and prescribing the length of time such 
books, papers, or documents [that all or_any of the same] shall be pre- 
served. 
































“Any examiner who divulges any fact or information which may come to 
his knowledge during the course of such examination, except in so far as he 
may be directed by the Commission, or by a court or judg thereof, shall be 
subject, upon conviction in any court of the United States of competent 
jurisdiction. to a fine of not more than five thousand dollars or [to] im- 

isonment for a term [of] not exceeding two years, or [to] both 

such fine and imprisonment, in the discretion of the court.} 

“That the [The] it and district courts of the United States shall 
have jurisdiction, upon the application of the Attorney-General of the 
United States at the request of the Commission, alleging a failure to comply 
with, or a violation of, any of the provisions of said Act to regulate com- 
merce, or of any Act supplementary there to or amendatorythereof,by any 
common carrier, to issue a writ or writs of mandamus commanding such 
common carrier to comply with the provisions of said Acts, or any of them. 

“And to carry out and give effect to the provisions of said Acts. or any 
of them. [the Act to regulate commerce or any amendment thereof] the 
Commission is hereby authorized to employ special agents or examiners, 
who shall have power to administer oaths, examine witnesses, and receive 
evidence. 

‘That any [Any"] common carrier, railroad, or transportation company 
receiving property for transportation from a point in one State to a point in 
another State shall issue a receipt or bill of lading therefor, and shall be liable 
to the lawful holder thereof for any loss, damage, or injury to such property 
caused by it or by any common carrier, railroad, or transportation company 
to which such property may be delivered, or over whose line or lines such 
property may pass, and no contract, receipt, rule, or regulation shall exempt 
such common carrier, railroad, or transportation company from the liability 
hereby imposed: Provided, That nothing in this section shall deprive any 
holder of such receipt or bill of lading of any remedy or right of action 
which he has under existing law. 

“That the [The] common carrier, railroad, or transportation company 
issuing such receipt or bill of lading shall be entitled to recover from the 
common carrier, railroad or transportation company on whose line the loss , 
damage, or injury shall have been sustained the amount of such loss, dam- 
age or injury as it may be required to pay to the owners of such property, 
as may be evidenced by any receipt, judgment or transcript thereof."’ 

[[Sec. 2. That the Act to regulate commerce as amended be further 
amended by inserting therein a new section, to be designated section 
twenty a, to be placed after section twenty and before section twenty-one, 
to read as follows: 

“Sec. 20a. That from and after the passage hereof it shall be unlawful for 
any common carrier subject to the Act to regulate commerce, as amended, 
to issue any capital stock or certificate of stock, or any bond or other 
evidence of interest in or indebtedness of the carrier (hereinafter collectively 
termed ‘‘securities’’), or to assume any obiigation or liability as lessor of 
another carrier, or as lessee, guarantor, surety, or otherwise in respect 
of the securities of any other person, natural or artificial, if connected with 
or relating to that part of the business of such carrier governed by the Act 
to regulate commerce as amended, even though permitted by the authority 
creating the carrier corporation— 

(a) unless it be for some purpose within its corporate powers and in the 
public interest, necessary or appropriate to the proper performance of its 
service for the public, and not tending to impair the financial ability of the 
carrier to discharge its duty to the public; and 

(0) unless and until, and then only to the extent that, upon application 
by the carrier, and after investigation by the Commission of the purposes 
and uses of the issue and the proceeds thereof, such issue is approved by 
order of the Commission as reasonably necessary or appropriate for the 
purposes stated. 

‘‘Each such application shall be made in such form as the Commission 
may from time to time determine and prescribe, and shall set forth such 
matters as the Commission may require, including: 

‘First. (a) The total amount of proposed issue, and how authorized by 
or on behalf of the carrier; 

“‘(b) The number and amount of all of its securities outstanding at any 
time prior to the date of such application, the amount thereof retired prior 
to said date, the amount thereof then undisposed of, and whether such 
amount is held in the treasury of the corporation as a free asset or pledged, 
and, if pledged, the terms and conditions of such pledge; 

“*(c) The number and amount of securities then to be issued, and whether 
to be sold, pledged, or held in the treasury of the corporation as a free 
asset, or otherwise disposed of or applied, as the case may be, 
number and amount in each case; if any such securities are to be sold, the 
terms and conditions of sale; if any part of the consideration to be received 
therefor is other than money, an accurate and detailed description of such 
consideration; if any such securities are to be pledged, the terms and 
conditions of pledge; or if other disposition or application is to be made, a 
full and detailed explanation thereof; 

““(d) The number and amount of its securities so authorized but not then 
to be issued: 

“‘(e) If the issue is of shares of stock the number thereof, the face or 
par value thereof, if any, specifying whether common or preferred, and the 
number and kind of the then outstanding shares previously issued. 

“Second. The preferences or privileges granted to the holders of any 
such securities; the dates of maturity, rates of interest or fixed dividends 
whether cumulative or not, and any conversion rights granted to the 
holders thereof, and the price, if any, at which any such securities may be 
retired or redeemed. 

“Third. The purposes to which the proceeds of the issue are to be 
devoted, in such detail as the Commission may require. 

“Fourth. In case of proposed assumption of any obligation or liability 
in respect of the securities of any other person, natural or artificial, like 
showing shall be made as to the financial condition of said other person, 
as also of the objects sought and benefits to be realized by the carrier from 
such assumption, to be accompanied by copies of any agreements or_contract 
therefor. 

“Every application for authority, as also every certificate of notification 
hereinafter provided for, shall be made out under oath, signed, and filed 
on behalf of the carrier by its president, a vice-president, auditor, comp- 
troller, or other executive officer having knowledge of the matters therein 
set forth and duly designated for that purpose by the carrier. 

‘““Whenever any securities set forth and described in any application fo 
authority or certificate of notification as pledged or held as a free asset in 
the treasury of the carrier shall, subsequent to the filing of such application 
or certificate, be sold, pledged, repledged, or otherwise disposed of by the 
carrier, such carrier shall, within ten days after such sale, pledge, repledge, 
or other disposition, file a certificate of notification to that effect, setting 
forth therein all such facts as are required by subdivision (c) of the fore- 
going first paragraph, or as may be required by the Commission. 

Upon application to the Commission for approval of proposed issues of 
securities, the Commission shall cause notice to be given to the railroad 
commission or public service or utilities commission, or other appropriate 
authority, of each State in which the applicant carrier operates. The 
railroad commission, public service or utilities commission, or other appro- 
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priate State authority thus notified shall have the right to present before 
- Weanars ageticnaces representations as they may deem just and prope 

and conserving the rights and interests of their people and 
pow States, respectively, as involved in such proceeding. The Commission 
may hold hearings, if it sees fit, to enable it to determine its decision upon 
the application for authority. 

“‘Nothing herein shall be construed to imply any guaranty or obligation 
as to such issues on the part of the United States. 

“The foregoing provisions of this section 20a shall not apply to notes 
to be issued by any said carrier maturing not more than two years after 
the date thereof and aggregating not more than five per centum at any 
time of the securities of said carrier then outstanding. Within ten days 
after the date of such notes, thecarrier issuing the same shall file with the 
Commission acertificate of notification, in such form as may from time to 
time be determined and prescribed by the Commission, setting forth as 
nearly as may be the same matters as those required in respect of applica- 
tions for authority to issue other securities. 

“The Commission shall require periodical or special reports from all 
carriers hereafter issuing any securities, including such notes, which shall 
show, in such detail as the Commission may require, the disposition made of 
said securities and the application of the proceeds thereof. 

*‘All issues of securities contrary to the provisions of this section may be 
enjoined by any court of competent jurisdiction at the suit of the United 
States, or of any director, officer or stockholder of the carrier proposing 
to make the issue; and any director, officer, attorney or agent of such cor- 
poration who assents to, or concurs in, any issue of securities forbidden by 
this section 20a shall upon conviction be punished by a fine of not less 
than one thousand dollars nor more than ten thousand dollars, or by im- 
prisonment for not less than one year nor more than three years, or by 
both such fine and imprisonment, in the discretion of the court. 

“From and after two years from the passage hereof it shall be unlawful 
for any person to hold the position of officer or director of more than one 
carrier subject to the Act to regulate commerce, as amended, unless such 
holding shall have been authorized by order of the Commission, upon 
due showing, in form and manner, prescribed by the Commission, that 
neither public nor private interest will be adversely affected thereby. 
From and after the passage hereof it shall be unlawful for any officer or 
director of any such carrier to receive for his own benefit, directly or indi- 
rectly, any money or thing of value, in respect of the negotiation, hypothe- 
cation or sale of any securities issued or to be issued by said carrier, or to 
share in any of the proceeds thereof, or to participate in the making or 
paying of any dividends of an operating carrier from any funds properly 
included in capital account, or otherwise than from the revenues of said 
carrier. Any violation of these provisions shall be a misdemeanor, and on 
conviction in any United States court having jurisdiction shall be punished 
by a fine not exceeding ten thousand dollars or imprisonment for a term 
not exceeding three years, or by both such fine and imprisonment, in the 
discretion of the court.’ 

Passed the House of Representatives June 5, 1914. 





In the hearings on the Rayburn bill for the Federal control 
of railroad securities before the Senate Inter-State Commerce 
Committee on the 6th inst., A. P. Thom, General Counsel 
of the Southern Railway, was asked by Senator Brandegee 
his opinion as to the creation of a new and separate body 
which should act in conjunction with the Inter-State Com- 
merce Commission, but whose whole duty should be to 
supervise new security issues. Mr. Thom, in opposing any 
division of authority, thought the best plan would be “‘to 
have a bureau which should consist of financial experts, to 
be appointed, if possible, by the Commission, its members 
to receive the same salaries as Commissioners, and its rulings 
to be subject to the will of the Inter-State Commerce Com- 
mission. There should not be,’ he said, “two masters.” 

Mr. Thom, in a further hearing before the Committee 
on Tuesday of this week, argued that if the Inter-State 
Commerce Commission is given jurisdiction over the issu- 
ance of bonds by railroad companies this should apply even 
when the projects involved are not inter-State in character. 
In explanation, he said : 

Suppose that the New York Central Railroad Co. should wish to issue 
$75,000,000 of bonds for the purpose of erecting warehouses and office 
buildings on the terminal which it owns in New York City. That would 
be a case which would not come under the jurisdiction of the Inter-State 
Commerce Commission, as would a similar bond issue for the purpose of 
double-tracking a railroad line which crossed a State border. But the 
effect on the company's credit of issue of those bonds would be just as 
serious in the one case as the other. 

The point is, that the issue of those bonds might so impair the railroad’s 
credit as to injure its power to serve the public as an inter-State common 
carrier. That is the point which brings such a bond issue under the 
scrutiny of the Inter-State Commerce Commission. 

With the conclusion of Mr. Thom’s testimony on Tuesday, 
the present series of hearings before the committee of railroad 
men was virtually concluded. 





A statement to the effect that a provision in the Clayton 
Anti-Trust Bill with regard to exclusive agencies ‘‘is the most 
debatable part of it’’, is contained in a letter addressed by 
President Wilson to D. E. Felt of the Felt & Tarrant Manu- 
facturing Co. of Chicago. Mr. Felt was one of the delegates 
representing the Middle Western Manufacturers who pe- 
titioned the President on May 28 to postpone the pending 
trust legislation. In part the letter to him from President 
Wilson says: . 

I agree with you that the provision in the Clayton bill with regard to ex- 
clusive agencies is the most debatable part of it, but I believe that we can 
find a way of dealing with that matter which will be free from the objections 
you suggest. I do not see that there is any other part of the bill which 
could afford monopoly an advantage. On the contrary, the rest of the bil | 
is built along the lines expressly laid down in the Democratic platform. 








A resolution endorsing the labor sections of the Clayton 
anti-trust bill was adopted at a mass-meeting held at Cooper 
Union on the 10th inst. under the auspices of the Allied 
Printing Trades Council of Greater New York. As is known, 
the printing trades unions have been the subject of a Federal 
investigation on the complaint of Doubleday, Page & Co. 
and other anti-union firms, and this has recently been fol- 


lowed by a suit for damages of $50,000 and injunction pro- 
ceedings in the Federal Court. The injunction was denied 
by Judge Hough on May 4. It is claimed by the unions 
that if the Sherman Law is amended along the lines of the 
pending legislation, they would be free from the prosecutions 
to which they have been subjected during the past few 
months. The resolution adopted is as follows: 

Whereas, The continued advancement and welfare of the workers of 
America depend upon the maintenance of those fundamental principles 
which insure freedom of action to protect their own rights, interests, and 
even their lives; and 

Whereas, This freedom for activity necessary to carry out these purposes 
has been endangered and limited under the perverted interpretations under 
which the judiciary has applied the Sherman Anti-Trust Law to organiza- 
tions of workers, and their normal activities; and 

Whereas, This law was enacted to regulate trusts and monopolies which 
have for their purpose such control over the products of labor as will enable 
them to control prices, and to increase their contro! over those whom they 
employ; and 

Whereas, Organizations of workers are different in purpose and in nature 
from the trusts and monopolies which the Sherman Anti-Trust Law was 
intended to regulate in that these organizations control only the power 
to labor, the power inseparable from the personality and the body of the 
individual worker himself, and monopolies and trusts control the concrete 
things which are the products of that labor; and 

Whereas, Free workmen must have the right and the opportunity to 
control labor power, to sell or to withhold that labor power in order to 
secure to workers most advantageous results, and they must have the 
further legal and actual right to bestow their patronage upon the dealers 
who agree to conditions and terms which promote the best interests of the 
workers; and 

Whereas, The right to control labor power and patronage can be effec- 
tively established only through collective action in organizations of workers, 
it is necessary that the workers not only have the right to these necessary 
activities individually but collectively; and 

Whereas, Doubleday, Page & Co. and the Gill Engraving Co. have 
recently instituted legal proceedings against the Allied Printing Trades 
Council of New York City for the purpose of depriving them of the right to 
control their labor power, their patronage, and threatening even the existence 
of their organization; and 

Whereas, Justice demands that the law shall recognize the difference 
between human beings and the products of their labor by removing organi- 
zations of workers from provisions intended to apply to the products 
of their toil; Therefore, be it 

Resolved, That this mass-meeting of working people and other citizens 
of New York and New Jersey, at Cooper Union assembled, endorse the 
labor sections of the trust bill, H. R. 15657, passed by the House of Repre- 
sentatives on June 5, which will secure to organized labor its just demands 
and rights, and we insist on its immediate passage by the Senate of the United 
States, in order to guarantee to the workers of this country freedom and 
the recognized legal right to activities that give freedom, reality and 
effectiveness; And be it further 

Resolved, That copies of the preambles and resolutions be sent to the 
President and the Vice-President of the United States, and to the United 
States Senators from New York and New Jersey. 


The speakers at the meeting included Samuel Gompers, 
President of the American Federation of Labor; Frank 
Buchanan, Congressman from Illinois; Matthew Woll, 
President Allied Printing Trades Association; and Robert 
F. Wagner, Lieutenant-Governor of New York. 








THE FEDERAL RESERVE DISTRICTS. 


Representatives of about sixty banks in Group II of the 
New York Federal Reserve District attended the meeting 
held at Utica on the 5th inst. and named a ticket for that 
Group in opposition to the one chosen at the meeting in 
New York on May 26. The nominees on the regular ticket 
of Group II were indicated in our issue of May 30; Robert 
H. Treman, President of the Tompkins County National 
Bank of Ithaca, was named as Class A director, while F. F. 
Peabody of Cluett, Peabody & Co. of Troy, and William 
Brewster, President of Brewster & Co., were named as Class 
B directors. The opposition element of Group II have 


placed in nomination the following: 


Class A—J. C. Leggett, President of the Cuba National Bank of Cuba, 
) ae F 
Class B—William B. Thompson of Yonkers. 


There are now two tickets in the field for both Group II 
and Group III. The bankers on the regular ticket for all 
three Groups are officers of institutions which belong in 
Group I, comprising banks having aggregate capital and 
surplus of $190,000; Group II is made up of banks having 
capital and surplus of less than $190,000, but more than 
$70,000; while Group III consists of banks having a capital 
and surplus of less than $70,000. The contention that 
‘Wall Street interests’ were endeavoring to dominate the 

several groups was made by the so-called insurgents, who 
' have brought into the field the opposing tickets. It is a fact, 
however, that the business man, or Class B director, named 


‘Ly the independents of Group II—William B. Thompson of 
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Yonkers—is a member of the New York Stock Exchange firm 
of Thompson, Towle & Co. Letters urging the support of the 
nominees on the regular tickets of the three Groups have 
been issued this week by their nominating committees. We 
quote in part one of these letters—that emanating from the 
nominating committee of Group ITI, of which G. E. Merrill 
is Chairman : 

It has been suspected in some quarters that the activity shown in the 
so-called insurgent meetings of the bankers of Group II and in Group III 
is not entirely without political significance. With three political appoin- 
tees in a board consisting of nine members, it will be necessary to have the 
assistance of only two additional members, active or passive, to organize 
the regional bank and its branches throughout the State. 

As before stated, this will be a large and important institution. Its 
executive and administrative offices would furnish splendid positions for 
political patriots, but that kind of management would not voluntarily 
be chosen by the member banks for the reserve bank of which they are to 
be both stockholders and depositors, nor would it be conducive to the 
return of dividends, and to efficient service. 

It is believed that the small number of Group III banks, which recently 
met in Albany, are unwittingly promoting the ulterior purposes of others. 
They chose to recommend as directors representing Group III, in Class A 
and Class B, two members of the regular nominating committee who had 
previously joined in unanimously recommending Mr. Locke. One of these 
men resigned his official position with the bank represented by him on the 
very day of the Albany meeting, presumably to qualify for a Class B 
directorship} the other accepted a nomination for the very position for 
which he had joined in recommending another. It is not believed that the 
desertion of these two men and their apparent acceptance of the reward for 
their desertion will be of any avail. 

The attempt to stir up class difference between the banks representing 
the different groups will fail. Their interests are the same. Large and 
small banks are given exactly the same rights and privileges under the law. 
The bankers of this State should unite in nominating and in voting for the 
men recommended by the regularly constituted committees representing 
the three groups. This will give them efficient control of the Regional 
reserve bank, for which they furnish the entire capital and substantially 
the entire deposits. 

Blank forms for the nomination of candidates have been sent out. With 
those forms come certain instructions from the Department. These in- 
structions clearly show that no bank in its nominations is limited to the 
selection of a banker of its own group. There is nothing in the law or in 
the instructions which prevents any bank from nominating a banker from 
any other group as its representative. In the eleven other Federal reserve 
districts the banks have united and agreed to support representative bank- 
ers regardless of the classification of the bank with which the banker 
happens to be connected, and 90% of those so far selected are members 
of Group I. 


A statement denying the charges of ‘‘insurgency’’ has come 
from H. M. Carpenter, of Ossining, Chairman of the Com- 
mittee appointed at the Utica conference, who is quoted as 
saying at the New London convention of the New York 
State Bankers’ Association this week: 


“The banks who are supporting the nominees named at the Utica 
Conference for directors of the Federal Reserve Bank of New York from 
Group II, namely J. C. Leggett of Cuba for Class “A‘’ director, and 
Wm. B. Thompson of Yonkers, N. Y., as Class ‘‘B"’ director, feel that there 
has been too much talk about*the insurgency of a number of Group II 
banks, as a result of their opposition to the candidates named at the 
Clearing-House meeting in New York, namely Messrs. Treman, Peabody 
and Brewster. 

“As a matter of fact, it is just as well to recognize in the first place that 
there is no insurgency. The Utica conference was just as regular and 
had just as much standing as the New York conference. The New York 
Clearing-House meeting was a conference of all three groups and was 
attended by only approximately forty banks of Group II, whereas the 
Utica conference was attended by approximately sixty banks. It was the 
belief of those assembled at Utica that in the New York meeting the 
Group II banks did not have a fair chance or opportunity in the naming 
of directors to represent them, as the nominating committee in New York 
was dominated by Group I interests. 

All that the banks who are opposed to the nominees of the Clearing-House 
meeting ask for is to have the naming of their candidates for directors with- 
out influence from any other group. They are not out of sympathy with 
New York banking interests, but they do not want No. 1 Group—not 
necessarily New York City—to hold all the positions on the Federal Re- 
serve Board. They believe that Group 1 should have the representation 
provided by the Federal Reserve Act, Group 2 and 3 the same, all to be 
nominated and elected from their own groups, without outside influence 
in their selection, and this isclearly directed by the law. Weknow that there 
are men in Group 2 of sufficient ability and experience to meet any situa- 
tion that might arise, and we believe the candidates nominated at the Utica 
conference will compare with any candidates pur forward by any group. 

Apparently, somebody is trying to misrepresent the position of the banks 
represented at the Utica conference, and the candidates named at that 
conference, judging by certain apparently inspired newspaper articles. 

We believe that there are sufficient banks in Group 2 opposed to outside 
domination to support the candidates selected by the representatives of the 
banks at the Utica conference. In fact, we have received such evidence of 
support already which we believe is sufficient to secure the election of the 
Utica nominees from Group 2. We have purposely avoided newspaper 
controversy, but feel that our position in this matter should be properly 
set forth. 





C. A. Paine, President of the National City Bank of Cleve- 
land has withdrawn as a candidate for Class A director of 
Group I of the Cleveland Federal Reserve Bank (District 
No. 4.) Mr. Paine will support Thomas H. Wilson, Vice- 
President of the First National Bank of Cleveland, who is one 
of three bankers nominated for directorship in this group, 
the other two being Robert W. Wardrop, President of the 
Peoples’ National Bank of Pittsburgh and William S. Rowe, 
Presideng of the First National Bank of Cincinnati. 








At a meeting held in St. Louis on the 4th inst. the following 
were nominated as directors of the St. Louis Federal Reserve 
Bank (District No. 8) : 

Group 1—Class A—Walker Hill, President of the Mechanics’-American 
National Bank, St. Louis. 

Class B—Murray Carleton, Chairman of the Board Carleton-Ferguson 
Dry Goods Co., St. Louis. 

Group II—Class A—F. O. Watts, President of the Third National Bank 
of St. Louis. 

Class B—W. B. Plunkett, President Jarrell-Plunkett Grocery Co., Little 
Rock, Ark. 

Group III—Class A—Oscar Fenley, President of the National Bank of 
Kentucky, Louisville. 

Class B—Former U. 8. Senator Leroy Percy of Greenwood, Miss. 








BANKING, LEGISLATIYE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 97 
shares, of which 85 shares were sold at auction and 12 shares 
at the Stock Exchange. A sale of 50 shares of trust company 
stock was also made at auction. 

Shares. BAN KS—-New Yerk. Low. High. Close. Last previous sale. 
*12 Commerce, Nat. Bank of... 170% 171 170% June 1914— 170 
50 Market & Fulton Nat. Bank 240% 240% 240% Mar. 1914— 250 
BANK—Brooklyn. 
35 Manufacturers’ Nat. Bank. 416 416 
TRUST COMPAN Y—New York. 
50 Lawyers’ T.1I. & Tr. Co__.. 150 


* Sold at the Stock Exchange. 
——_--——- 


A New York Stock Exchange membership was posted for 
transfer this week, the consideration being $42,000, an un- 
changed figure from the last preceding transaction. 

Following the suspension in London on the 6th inst. of 
the Stock Exchange house of Chaplin, Milne, Grenfell & 
Co., Ltd., another concern, the Canadian Agency, Ltd., of 
London, a semi-private financial house of which Arthur M. 
Grenfell is Chairman, decided on Monday to suspend pay- 
ment. The two concerns had offices in the same building. 
The firm of Chaplin, Milne, Grenfell & Co., Ltd., was one of 
the best known in London and highly regarded. It was regis- 
tered in 1899 to take over the business of Morton, Chaplin 
& Co., formerly Morton, Rose & Co. Its authorized capital 
was $1,750,000. It conducted general and private banking 
and a company-promoting business. The affairs of the firm 
are reported to have been largely involved with those of 
the Canadian Agency, Ltd., controlled by Mr. Grenfell, 
and who was until recently a member of the firm. It is 
stated that he and the Canadian Agency had been engaged 
in a campaign for the purchase of a controlling interest in 
the Grand Trunk Ry., but with the depreciation of those 
securities large quantities of them were taken over recently 
by a group of financial houses in order to protect the many 
Stock Exchange firms involved. 

The firm’s losses through loans to Mr. Grenfell and with- 
drawals of business consequent on his operations are said 
to have brought about its suspension. Among the com- 
panies in which the Canadian Agency was interested, either 
as an issuing house or as holding a large amount of their se- 
curities, were, it is said, the Alberta Land Co., the Algoma 
Central & Hudson Bay Ry., the Algoma Central Terminals, 
the Algoma Eastern Ry. and the Algoma Steel Corporation, 
the Lake Superior Corporation, the Lake Superior Paper Co. 
and the Alberta Central Land Co., South Winnipeg Lid., 
the Western Canada Land Co. and the Western Canada 
Mortgage Co. With regard to reports that J. P. Morgan had 
been looked to for assistance, Mr. Morgan is quoted in 


the New York “Tribune’”’ on the 7th as saying: 

The matter of helping the Chaplin, Milne, Grenfell firm was discussed 
by members of our firm here, but no action was taken. The firm was not 
in such a position as to render possible our London firm coming to its 
assistance. The failure of the Chaplin firm does not involve anywhere 
near the amount of money reported. It is not an important failure from 
that point of view. 

Earl Grey, whose daughter was Mr. Grenfell’s first wife, 
is said to be one of the creditors of the Chaplin, Milne, 
Grenfell & Co. 


416 Dec. 1912— 416 


150 150 Nov. 1913— 158 


—o——. 


The bill repealing the clause in the Panama Canal Act 
exempting American coastwise vessels from the payment of 
tolls was passed by the Senate on the 11th inst. by a vote 
of 50 to 35. As adopted by the Senate, the repeal bill car- 
ries a compromise amendment drawn by Senators Simmons 
(Democrat) and Norris (Republican), which provides that 
the passage of the Act is not to be construed 4s a waiver of 
the rights claimed by the United States under its treaties 
with Great Britain and Panama. The House concurred in 
the Senate action with the passage yesterday (Friday) of the 
repeal bill as amended by the Simmons-Norris proviso. The 
bill passed the House by a vote of 216 to 71; 20 Democrats 
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voted against the amended bill—Representatives Brockson, 
Broussard, Conry, Dietrick, Donohue, Driscoll, Dupre, 
Estopinal, Fitzgerald, Gallivan, Harrison, Kitchin, Lee of 
Pennsylvania, Mitchell, O’Leary, O’Shaunessy, Patten, 
Phelan, Raker and Reilly. 


As finally passed by the Senate, and agreed to by the 
House, the repeal bill reads as follows: 

Be it enacted by the Senate and the House of Representatives of the 
United States of America in Congress assembled, 

That the second sentence in Section 5 of the Act entitled ‘‘An Act to pro- 
vide for the Opening, Maintenance, Protection, and Operation of the 
Panama Canal, and the Sanitation and Government of the Canal Zone,” 
approved Aug. 24 1912, which reads as follows: 

‘No tolls shall be levied upon vessels engaged in the coastwise trade of 
the United States,’’ be, and the same is hereby, repealed. 

Section 2. That the third sentence of the third paragraph of said section 
‘of said Act be so amended as to read as follows: 

“*When based upon net registered tonnage for ships of commerce, the tolls 
shall not exceed $1 25 per net registered ton, nor be less than 75 cents per 
net registered ton, subject, however, to the provision of Article 19 of the 
convention between the United States and the Republic of Panama, entered 
into Noy. 18 1903. 

“Provided that the passage of this Act shall not be construed or held as a 
waiver or relinquishment of any right the United States may have under the 
treaty with Great Britain, ratified the 21st of February, 1902, or the treaty 
with the Republic of Panama, ratified Feb. 26 1904, or otherwise to dis- 
criminate in favor of its vessels by exempting the vessels of the United 
States or its citizens from the payment of tolls for passage through said 
canal, or as in any way waiving, impairing, or affecting any right of the 
United States under said treaty or otherwise, with respect to the sovereignty 
over or the ownership, control and management of said canal and the regu- 

‘lation of the condition or charges of traffic through the same." 

Of the fifty votes by which the bill passed the Senate, 
37 were cast by Democrats and 13 by Republicans, viz.: 

Democrats—Bankhead, Bryan, Chilton, Clarke (Ark.), Culberson, 
Fletcher, Gore, Hitchcock, Hughes, James, Johnson, Kern, Lea, Lee, 
Lewis, Martin, Myers, Overman, Owens, Pittman, Pomerene, Saulsbury, 
Shafroth, Sheppard, Shiveley, Simmons, Smith (Ariz.), Smith (Ga.), 


Smith (Md.), Smith (S. C.), Stone, Swanson, Thompson, Thornton 
West, White and Williams. 


Republicans—Brandegee, Burton, Colt, Crawford, Gronna, Kenyon 
McCumber, McLean, Nelson, Norris, Root, Sterling and Sherman. 


Of the 35 votes against the bill 11 were those of Demo- 
crats, 23 those of Republicans and one that of a Progressive, 
as follows: 

Democrats—Ashurst, Chamberlain, Lane, Martine, Newlands, O’Gor- 
man, Ransdell, Reed, Vardaman, Thomas and Shields. 

Republicans—Borah, Brady, Bristow, Burleigh, Catron, Clapp, Clark 
(Wyo.), Cummins, Dillingham, du Pont, Goff, Jones, La Follette, Lippitt, 


Page, Perkins, Smith (Mich.), Smoot, Sutherland, Townsend, Warren 
Weeks and Works. 


Progressive—Poindexter. 


Any number of amendments were offered during the fina 
day’s deliberations on the bill in the Senate, but all of them, 
with the exception of the Simmons-Norris amendment, were 
rejected; this amendment, which was adopted on the 10th 
inst. by the Senate as a Committee of the Whole, by a vote of 
50 to 24, was accepted by the Senate on the 11th by a vote of 
57 to 30. One of the defeated amendments (rejected by a 
vote of 53 to 34) was offered by Senator Walsh and had pro- 
posed that the controversy be carried to the Supreme Court; 
Senator Sutherland’s resolution (which the Senate Foreign 
Relations Committee decided on the 3d inst. to favorably 
report), which had directed the President to open negotia- 
tions with Great Britain for the arbitration of the question, 
was not urged for adoption in the Senate. 


a 


Under the title of ‘‘Why the Banker Has Failed,” James K. 
Lynch, Vice-President of the First National Bank of San 
Francisco had something to say regarding the expected 
accomplishments of the new Federal Reserve Act in an 
address delivered by him at the recent annual convention 
of the California Bankers’ Association. We append a por- 
tion of his remarks herewith : 

The Federal Reserve Act will soon be tried out in practice and we may 
assume that it will achieve a certain measure of success, and we may hope 
that the obvious crudities which it contains will be gradually corrected 
by amendment or helped out by judicious administration, until! it is made 
capable of serving the financial needs of the country. What does now 
concern us is to see how the popular distrust of the banker, and the belief 
so generally entertained that his activities must be curbed, changed what 
would otherwise have been a plain question of economics into one of in- 
tense partisan feeling. * * * 

The people should have been made to realize that the evils which periodic- 
ally upset the financial world were law-made evils, and not the work of 
any malign combination of bankers. They should have known that 
whenever legislation comes in conflict with natural law, legislation must 
give way eventually, but that the expense of the conflict the people them- 
selves must bear. * * #* 

The happenings during 1907 and the progress of events since that memor- 
able year have taught us many important lessons regarding the inter- 
dependence of the banking interests. We have now enough perspective 
to see that our ill-advised efforts to compel the New York bankers to 
liquidate our crédit balances in currency were quite as unreasonable as 
were the requests of our own depositors that we turn their current funds 
into gold coin. The same principle governed in both cases, and through- 
out, defective legislation and a distorted view of the banker's function 
(which was both the cause and the effect of the legislation) hindered a 
return to normal conditions. * * * 

But the banker's appeal must be to Caesar. Back of the statesmen at 
Washington, behind the newspapers (those impersonal oracles that assume 





to speak with the authority of Jove), stands the average American, the 
real imperial power, to whose lightest behest politician and publicists alike 
give instant heed. * * * 

The interests of the community and those of the banks are identica 
This proposition can be demonstrated by consistent fair dealing, by an 
attitude of sympathetic attention to the customer, and by giving him the 
benefit of whatever special knowledge we may have on the subjects that 
concern him. We must frequently refuse to loan him money, but we owe 
him the courtesy of telling him just why we must refuse. I believe that 
this is the attitude of the great majority of bankers; I believe that in no 
other branch of commercial life does such a high standard of equity prevail 
as in the business of banking. * * * The intrusion of the Government 
into the field of banking is likely to have a rather immediate result in 
promoting enlightenment. There is a widespread popular belief that the 
Federal Reserve Act has made borrowing easy, that “‘any man can go to 
the bank and get money.’" Now, when the Federal reserve banks are in 
operation it will be no more easy for a man of limited credit to borrow 
than it is now—in fact, it may be more difficult, as banks will have to 
discriminate in favor of paper that will be acceptable for re-discount, and 
the tendency should be to raise the standard on all bank loans. When the 
disappointed borrower demands an explanation it will no longer be possible 
to throw the entire responsibility on the banks; the Government will have 
to stand its share—and instead of oratory about the Money Trust we may 
get a clear statement as to what constitutes a proper basis for credit. 

The one great accomplishment of the Federal Reserve Act is the recog- 
nition of the principle of the re-discounting of paper as being a legitimate 
and proper banking function. Heretofore this practice has been outlawed, 
and although the necessities of business caused much inter-borrowing 
among banks, the borrowing was generally in the form of direct loans 
with indeterminate maturities, rather than in the re-discount of paper, the 
makers of which are prepared to pay when due. Such loans are of necessity 
uncertain as to the time of payment, while paper which is properly subject 
to discount should be cash at maturity. Now that the practice has been 
legalized—officially approved would, perhaps, be a better statement, for it 
has never been strictly illegal, only very bad form—which we know is much 
worse—we are confronted with the fact that there is but little paper which 
will come up to the standard of sure payment at maturity. Paper of this 
class cannot be developed in a day, but will be produced through the educa- 
tion of the borrowers and through a closer discrimination in rate between 
the various classes of mercantile obligations. When the banker can carry 
a substantial addition to his cash reserves in the form of short-time paper 
of high character, fully qualified to discount in the Federal reserve banks, 
he will no longer be justly called ‘‘Old Man Afraid of His Depositors,’’ and 
his depositors likewise will have a more enduring confidence in him. 

Obviously, the financial affairs of the American people are in a state of 
transition, and the results that will crystallize from the solution are in some 
degree in doubt. The banker must take his part in shaping the results. 
* * * ‘The part that the banker plays in his coming drama, and the 
way in which he acquits himself, will, we may hope, remove from him 
the stigma of failure. 


—_——@——— 


The Massachusetts House of Representatives on the 3d 
inst. placed itself on record as favoring legislation taxing 
transfers of stock at the rate of two cents on each $100 of face 
value or fraction thereof, by voting, 59 to 37, against the 
rejection of the bill. The House Ways and Means Commit- 
tee had acted adversely on the bill last month, reporting 
that it “ought not to pass.’ 


——— 


The strike situation in Colorado is set out in a report of 
the Special Committee appointed to investigate and report 
to Kensington Council No. 16 of the Junior Order of United 
Mechanics of Denver, and distributed in pamphlet form. 
The report was unanimously adopted on May 19. In indi- 
eating that its statement is an impartial one, the Council 
points out that so far as it knows no member of it is interested 
as employee, attorney, employer or in any other capacity, 
either directly or indirectly, with either of the parties to the 
controversy. The report asserts that the present trouble in 
Colorado was deliberately brought about, not because of any 
conditions in the mines, but by labor agitators, who are not 
workers and who seek to prevent others from working. 
“The labor leaders in this trouble,” the report says, ‘‘are 
not miners, and very few of them are residents of Colorado. 
They have been imported into the State and especially into 
the strike districts for the purpose of inciting strikes and of 


directing hostilities against the authorities.” It adds: 

We cannot too strongly impress upon the country that this is not a 
Colorado matter, but purely an inter-State or national affair. The 
trouble did not originate in Colorado, nor is it officered or financed here. 
The Miners’ Union headquarters is at Indianapolis, Ind., and from there 
have come the orders, the leaders and the money to support this movement, 
which is not merely war against the United States, but which in its essence 
and ultimate aim is war against organized society 12 ge eee 

* - >* + - + 

Practically all of the miners involved in this strike are ignorant, depraved 
and brutal foreigners, peasants from the lowest and most hopeless class 
of the peoples of Southern Europe who know little and care less for the 
principles of free government. 

The lawful authorities of Colorado, acting under their duty, endeavored 
to protect peaceable workingmen in their right to work and in their right 
to live. The strikers, denying both rights. defied the Government and 
made open war against it. 

By reason of the reign of terror established by these strikers, agitators 
and newspapers, freedom of speech and freedom to work have been in large 
measure denied to the people of Colorado. 

The strike has, more or less, completely involved seven different coal 
mining districts, some of them 400 miles apart, and in which are over a 
hundred mines, each of which must have its detail of soldiers to insure 
protection. 

The Colorado National Guard has served in these strike districts with less 
than half the number of men demanded by the regular army officers for the 
same purposes. They were not furnished with sufficient clothing or sup- 
plies, they received no pay for overjthree_months by,reasonjof the worse 
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than treasonable actions of our State Auditor and other officials, and they 
were denied that moral support from press and people that a nation’s 
troops are entitled to in time of war. In spite of all these difficulties our 
State troops for six months maintained absolute peace, quiet and safety in 
the strike districts without loss of life on either side and without loss of 
property of any kind to any one. 

In view of all these facts, conditions and circumstances, we call upon the 
country to revise and to reverse its opinion of the Government and troops 
of the State of Colorado and to commend them for their efforts to properly 
solve a question that did not originate here but has been thrust upon us 
by the attitude of the country at large upon the questions of labor and immi- 
gration. We call upon Congress to immediately pass the Burnett Bill, 
which will, in large measure, prevent the immigration to this country of 
these illiterate, depraved and criminal hordes which are now pouring into 
this land and who threated its very life. The perpetuity of American insti- 
tutions, the safety of life and property and the protection of our own 
people are of greater importance to us and to the world than is the main- 
tenance of a maudlin sentiment which permits the invasion of our country 
by ignorant hordes who know nothing of and who would ruthlessly destroy 
its beneficent institutions. 


——_——_ 


The conviction of Patrick Quinlan on charges of inciting 
the Paterson silk-mill strikers to injure others, in a speech 
made by him in February 1913, was affirmed by the New 
Jersey Supreme Court at Trenton on the 5th inst. Quinlan 
was found guilty on May 14 1913 and was sentenced the 
following July by Judge Klenert of the Court of Special Ses- 
sions, Paterson, to not less than two nor more than seven 
years in the State Prison and to pay a fine of $500. We learn 
from the Newark ‘‘News’’ that in the argument before the 
Supreme Court, Quinlan’s counsel abandoned the contention 
that the statutes under which the conviction was had was 
unconstitutional as restraining and abridging liberty of 
speech. Instead, the proposition urged before the Court 
was that the indictment was ineffective to charge a crime 
because the statute violates the Constitution in that it is 
uncertain and therefore void. The opinion of the Court 


was handed down by Justice Kalisch, who in part said: 

“The argument builded on this head is that since the Legislature alone 
has the power to define what shall constitute a crime, it cannot delegate 
this power to a jury. It is claimed that the Legislature had practically 
delegated its powers, in this respect, by leaving to the jury to determine 
what is meant by ‘advocate, encourage, justify, praise or incite,’ &c. 

“This contention is palpably unsound. A plain reading of the statutes 
makes it manifest that it is not open to the attack leveled against it. There 
is no organic law or rule of sound public policy that requires the Legislature 
to define the meaning of English words in common and daily use."’ 


This is quite in contrast with the method of dealing with 
offenders in New York. 


Qe 


A decree restraining the Elgin Board of Trade of Elgin, 
Ill., from engaging in any combination to fix the price of 
butter was entered by the Government in the Federal Court 
at Chicago on April 27. By the terms of the decree the Elgin 
Board of Trade and its members are permanently enjoined 
from further engaging in the combination or conspiracy 
charged in the bill. Some of the principal requirements 
of the decree are that the Elgin board shall not appoint any 
person, persons or committee to fix or suggest prices of but- 
ter. That it shall cease to maintain a quotations committee 
or other agency which shall fix the price of butter. That it 
shall refrain from quoting or publishing any prices of butter 
purporting to be “Elgin” or ‘“‘market”’ prices unless they are 
actually obtained on the board by bona fide sales. Other 
methods of determining the prices at which butter should 
be sold are barred by the decree. The decree was drawn 
up by U.S. District Attorney Wilkerson, who, according to 
the Chicago “Record-Herald,’’ describes it as the most 
important settlement of any of the anti-trust cases in this 
particular class so far made. Mr. Wilkerson says: 


The decree is broader by far than any other in any similar case prosecuted 
in Illinois. It is just as comprehensive as it possibly could be. This action 
amounts practically to giving the Board a chance. We are allowing it to 
exist as a corporation and are giving it an opportunity to carry on a legiti- 
mate business. The next step would be to close it entirely. The Board is 
limited now merely to its legitimate function—that of furnishing a place 
for actual transactions at bona fide prices. 

Everything we sought was gained in the settlement. It will be impos- 
sible for the Board to resume its former activities in any manner excepting 
by violating the terms of the decree. There is no probability of this being 
attempted for the case is absolutely iron-bound. The price-fixing commit- 
tee is enjoined entirely, as well as washed sales and all other methods of 
artificial quotation. 


Suit to dissolve the board was filed by the Government 
in the U. S. District Court at Chicago on Dee. 14 1912; 
the American Association of Creamery Butter Manufacturers 
of Chicago was also made a defendant in the action originally 
instituted, but under the decree just entered, Mr. Wilkerson 
asks that the petition against that Association be dismissed, 
since, he says, ‘on further investigation I learn that these 
manufacturers were not implicated in the charges of re- 
straint of trade and unfair combination.’’ Those specifically 
named in the injunction are said to be Charles H. Potter, 





Hawley, the officers’ agents and members of the Elgin 
Board of Trade, and all persons acting for it.- 
‘ ——_ 

An order remanding nineteen of the labor leaders, members 
of the International Association of Bridge and Structural 
Iron Workers (convicted in the Los Angeles dynamite 
conspiracy cases); to the Federal Prison at Leavenworth, 
Kansas, not later than June 6, was issued by the United 
States Circuit Court of Appeals at Chicago on May 16. In 
order to permit more time for the consideration by the Presi- 
dent of an appeal for pardon, Justice Baker of the U. S. Court 
of Appeals at Chicago, on the Ist inst., advanced the date for 
the surrender of the labor leaders from June 6 to June 25. 
While 38 out of 40 defendants in the dynamite cases were 
convicted in the Federal Court at Indianapolis in December 
1912, in the case of 5 of the 38, sentences were suspended 
and two or three of the 33 decided to serve the terms impnsed. 
The sentences of twenty-four of the men were upheld by the 
United States Circuit Court of Appeals in January last, when 
new trials were granted to six others. In March of the 
present year the United States Supreme Court refused a 
writ for a review of the twenty-four cases; the Court order 
of May 16 applies only to nineteen of the men, since 
five of the twenty-four voluntarily returned to the peni- 
tentiary after the decision of the U. 8. Circuit Court of Ap- 
peals inJanuary. These five are Murray L. Pennell, Spring- 
field, Ill.; Frank C. Webb, Hoboken, N.'J.; Philip A. Cooley, 
New Orleans; John T. Butler, Buffalo, and Edward Smythe, 
Peoria. 





The trustees of the New York Savings Bank, Eighth Ave- 
nue and 14th Street, have declared interest on deposits at 
the usual rate of 4% per annum for the six months ending 
June 30 1914. The only change in interest thus far an- 
nounced among the New York and Brooklyn savings banks is 
the increase in the rate of the Sumner Savings Bank of 
Brooklyn, the amount credited for the current six months 
being 4%, against 344% previously. 





The Mutual Bank of this city has declared a semi-annual 
dividend of 7%, payable July 1 to holders of record June 22. 
This is an increase of 1% in the semi-annual disbursement— 
previous half-yearly paymenis having been 6%. 





Thomas F.. Vietor was elected a director of the Farmers’ 
Loan & Trust Co. at the annual meeting on Tuesday. 





The German Exchange Bank, Bond Street and the Bowery, 
this city, opened an uptown branch in the Hotel Breslin 
Building, corner of Broadway and 29th Street, last Monday. 
The Manager is Louis Adrian. 

Pa Sc 

Plans for the merger of the Nassau Trust Co. of Brooklyn 
Borough (capital $600,000) with the Mechanics’ Bank of 
Brooklyn (capital $1,000,000) were agreed upon by the direc- 
tors of the respective institutions on Thursday. The con- 
solidated institution will continue under the name of the 
Mechanics’ Bank—the Nassau Trust passing out of exis- 
tence. It is proposed to increase the capital of the Mechan- 
ics’ Bank to $1,600,000, thus giving the stockholders of the 
Nassau Trust an interest in the bank equal to their present 
trust company holdings; the stock of the Mechanics’ Bank 
is in $50 shares, while that of the trust company is divided into 
$100 shares; the stockholders of the trust company will, 
hence, receive two shares of Mechanics’ stock for every share 
of Nassau Trust stock. Charles G. Balmanno, who recently 
became President of the Mechanics’ Bank, succeeding 
George W. Chauncey, now Chairman of the Board, is to 
remain as President of the enlarged institution. Andrew 
T. Sullivan, President of the Nassau Trust Co., is expected 
to become a Vice-President of the consolidated organization. 
The Mechanics’ Bank was established in 1852; the Nassau 
Trust Co. dates from 1888. The Mechanics’ Bank has de- 
posits of over $11,000,000, while those of the Nassau Trust 
Co. are in the neighborhood of $6,000,000. 





Steps have been taken to organize a new trust company in 
Buffalo under the name of the Bankers Trust Co. The in- 
stitution is to have a capital of $1,000,000. Louis H. 
Gethoefer, Second Vice-President of the Marine National 
Bank of Buffalo, is prominently mentioned for the presi- 
dency of the new organization. The directors of the com- 
pany will be directors and officers of Buffalo banks. It is: 


| hoped to have the institution in operation early in August. 
H. C. Christians, J. P. Mason, Colvin L. Brown and A. C. | 
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The National banks of Boston have signed a petition to 
close on June 17, Bunker Hill Day. It has generally been 
the custom among the banks to close on this day, but during 
the last two years—in 1912 and 1913—they have remained 
open. Following the action of the banks, the trust com- 
panies and Clearing House will likewise close for the day. 
The Stock Exchange has also voted the day a holiday. 


——~————— 


The following resignations in the Board of the First Na- 
tional Bank of Boston are announced as a result of the 
provision in the Federal Reserve Bank Act affecting director- 
ates of national banks. James J. Storrow of Lee, Higginson 
& Co.; Galen L. Stone of Hayden, Stone & Co.; John R. 
Macomber of N. W. Harris & Co.; Henry Hornblower, of 
Hornblower & Weeks; Charles A. Stone and John W. Hallo- 
well of Stone & Webster. 


sisaialbaaiials 
A recommendation that the capital of the Fidelity Trust 
Company of Boston be increased from $500,000 to $1,000,000 
has been made to the stockholders by the directors. It is 
proposed to offer the new stock to the shareholders at $120 
per $100 share. The institution began business on May 15 
1913. The company paid its first dividend (1%) on June 1 
to stockholders of record May 15 1914. Permission to 
establish a branch has just been granted the company by the 
Massachusetts Board of Bank Incorporation. 


J. H. Fall, formerly a Vice-President of the Fourth and 
First National Bank of Nashville, is now associated with 
Tucker, Anthony & Co. of Boston. Two others who have 
also become connected with that firm are Clement R. Ford, 
formerly with Stone & Webster, and George S. West, formerly 
with F. S. Moseley & Co. 


aiiliaais 

William H. Fleming, a member of the Boston banking 
firm of F. H. Prince & Co., died suddenly of heart failure at 
his office on the 8thinst. Mr. Fleming was about forty-eight 
years of age. He had been connected with the firm for 
thirty years, entering its employ as a clerk and advancing 
to membership in it. 





biased 

Negotiations were concluded on Thursday for the absorp- 
tion of the Colonial Trust Co. of Philadelphia by the Logan 
Trust Co. The latter agrees to pay $60 per share for the 
stock of the Colonial, the par value of which is $50, but 
which is not fully paid; there are 10,000 shares and the paid-in 
capital is $270,825; the surplus and profits of the Colonial 
amount to $320,000. It is stated that the personal assets 
and business of the Colonial will be disposed of to the Logan 
Trust under the arrangements entered into, but the rea 
estate is retained in trust for the benefit of the Colonial’s! 
stockholders, and when sold the proceeds will be divided 
among the latter. The Colonial Trust Co. was organized in 
1899; its deposits exceed $1,000,000. The Logan Trust 
Co., which has a capital of $899,200, and deposits of over 
$2,000,000, was formed in 1906. Rowland Comly has been 
its President since the start. Harvey L. Elkins, President 
of the Colonial Trust, will enter the managerial staff of the 
Logan Trust. 


The La Salle Street Trust & Savings Bank of Chicago, of 
which William Lorimer is President, was ordered closed yes- 
terday (the 12th) by State Auditor Brady. A statement 
with regard to the suspension, given out by State Bank Ex- 
aminer Harkin, says: 

An investigation of theaffairs of the La Salle Street Trust & Savings Bank 
has been in progress since Jan. 1. On April 1 William Lorimer and some 
of the old officers of the bank were called to Springfield for a conference on 
the bank's condition. They begged for more time and said they were posi- 
tive they could pull out all right if given time. We were glad to give it to 
them. Then deposits began to be withdrawn rapidly. One million dol- 
lars was withdrawn shortly after Avril 1. This convinced us there was a 
ieak somewhere; that some one on the inside had passed the word of impend- 
Ing conditions and that large deposits were being withdrawn. Our office 
did not want the little fellows to suffer, and so the bank was closed. We 
found that the bank had not much in ‘‘quick”” money on hand and was un- 
able to get ail its obligations. That is another reason for closing the insti- 


tution. I believe the bank has enough paper to pay all depositors if it 
can be realized on. 


One of the immediate causes of the suspension of the insti- 
tution is said to have been its inability to meet the demand 
by the city for $650,000 of the city’s funds. Yesterday’s 
shutting down of the La Salle Street Trust was followed by 
the closing of six small State banking institutions, some of 
which are said to have had deposits with it—the Madison 
Street Bank, the International Savings Bank, the Southwest 
Savings Bank, the Broadway State Bank, the Illinois State 
Bank and the Ashland & 12th Street State Bank. The 
Chicago Board of Trade firm of Sidney Long & Co., whose 





margins are said to be tied up in the La Salle Street bank, 
also closed its doors yesterday. The La Salle Street Trust 
& Savings Bank was formed in 1912 with a capital of $1,000,- 
000 as a conversion of the La Salle Street National Bank, 
which had been established in 1910 under the presidency of 
Mr. Lorimer. The deposits of the La Salle Street Trust & 
Savings Bank were given as $5,572,992 in its report of Apr. 4. 





A consolidation of the Guaranty State Bank & Trust Co. 
and the Commonwealth National Bank of Dallas has been 
effected under the name of the Security National Bank of 
Dallas. The latter, which began business on the Ist inst., 
starts with a capital of $1,500,000—the combined amount 
of the consolidating institutions, the Guaranty State Bank 
& Trust having had a capital of $1,000,000 and the Common- 
wealth National a capital of $500,000. The new institution 
has surplus and profits of $500,000 and its resources are 
reported as nearly $10,000,000. The deposits of the Com- 
monwealth National on March 4 were $3,213,635, while the 
Guaranty State Bank & Trust Co. had deposits of $3,800,000. 
The Security National is under the management of D. E. 
Waggoner, President ; M. H. Wolfe, S. J. McFarland, R. B. 
Stichter, John W. Wright, R. P. Wofford and W. H. Gaston, 
Vice-Presidents; Edwin Hobby, Cashier; M. B. Keith, 
D. D. Rogers, J. W. Royall and O. W. Shaw, Assistant 
Cashiers. President Waggoner was President of the Guar- 
anty State Bank & Trust Co.; the President of the Common- 
wealth National, John W. Wright, is a Vice-President of the 
Security. The Commonwealth National began business 
in May 1907. In April 1909 a consolidation was effected 
with the Gaston National and in April 1910 the Common- 
wealth purchased the Union National. The Guaranty State 
Bank & Trust Co. represented a reorganization in 1909 of the 
Bankers’ Trust Co. 

sini 


Jacob Furth, Chairman of the Board of directors of the 
Seattle National Bank of Seattle, Wash., and President of 
the Puget Sound Traction Light & Power Co., died on the 
2nd inst. of heart trouble. He had been in failing health 
for over a year. Mr. Furth was born in Bohemia in 1840, 
but had come to America when he was seventeen years of 
age, locating in California. He had been one of the fore- 
most citizens of Seattle ever since he had made that city 
his home in 1882. It was in the following year that he es- 
tablished the Puget Sound National Bank of which he re- 
mained President until its consolidation with the Seattle 
National in 1910, when he became Chairman of the Board 
of the consoildated institution. He also organized (in 1887) 
the First National Bank of Snohomish, and assisted in the 
organization of the First National Bank of Whatcom (now 
Bellingham), the Ellensburg National bank the People’s 
Savings bank of Seattle, the Scandinavian American bank 
of Seattle, the Montesano National Bank, Chehalis County, 
and was one of the organizers of the Seattle Clearing House 
Association which came into existence in 1889. Mr. Furth, 
as head of the Stone & Webster interests in Washington, was 
an equally prominent factor in the traction field in Wash- 
ington. 
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TRADE AND TRAFFIC MOVEMENTS. 


COPPER PRODUCTION AND CONSUMPTION .— 
The statement of the Copper Producers’ Association for 
May, issued last Monday, showed an increase in unsold stocks 
of copper on hand from 70,337,001 lbs. on May 1 to 84,342,- 
641 lbs. on May 31. Production for the month was 142,- 
308,287 lbs. In the following we compare the various items 
for May 1914 and 1913 and the five months ending May 31. 
We also add figures indicating the European visible supply. 








May—————- — Jan. 1 t0 May 31— 
Copper— 1914. 1913. 1914. 1913. 
Stocks beginning period_.._Ibs. 70,337,001 75,549,108 91,438,867 105,312,582 
PR Mhnddwededcecndseca 142,308,287 141,319,416 693,792,081 687,333,173 
ll, pee 212,645,288 216,868,524 785,230,948 792,645,755 
Deliveries for: 
Domestic consumption. ----.-. 55,592,170 81,108,321 284,415,764 360,739,151 


72,710,477 68,285,978 416,472,543 364,432,379 
128,302,647 149,394,299 700,888,307 725,171,530 
—SSSSSSS=—_—_= _@=—oa—o 
84,342,641 67,474,225 84,342,641 67,474,225 

European visible supply: 


Beginning of period_.....-... 45,624,320 68,246,080 47,116,160 90,471,360 
End of period.......-------- 54,548,480 66,380,160 54,548,480 66,380,160 
UNFILLED ORDERS OF STEEL CORPORATION .— 

The United States Steel Corporation on Wednesday, June 10 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of May. From this statement is ap that the 
aggregate of unfilled orders on May 31 was 3,998,160 tons, 
278,908 tons less than on April 30 and the lowest since Oct. 31 

| 1911, when the amount of orders outstanding was 3,694,328. 

‘In wi following we give the comparisons with previous 

‘ months: 








Stocks end of period._....... 
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Tons. Tons. Tons. g 

May 31 1914...3,008160| Jan. 31 1013...7,827.08| Sept. 30 1911._.3.e11 317 | MOmmercial andDBViscellaneous Tews 
Apr. 30 1914...4.277,068| Dee 31 1912-~-7,932.164| Aug. 31 1911...3.695,985 
Mar. 31 1914__.4,653'825| Nov. 30 1912...7,852,883| July 31 1911-..3.584,085 

re elt oo re tno | Sens. Bo Olan caaeLbor| May 31 1911...3:118-187 DIVIDENDS. 
an. ---%, * pt. - = = Ue ’ ay aw Oe . + wW1 

Dec. 31 1913...4,282.108| Aug. 31 1912...6.163.375| April 30 1911...3.218.704 The following shows all the dividends announced for the 


Nov. 30 1913...4,396,347| July 31 1912.--5,957,079| Mar. 31 1911_--3,447,301 | future by large or important corporations. 

















Oct. 31 1913...4,513.767| June 30 1912_-.5,807,346| Feb. 28 1911__.3,400,543 - . . te dake 

Sept. 30 1913..-5,003.785| May 31 1912_--5,750,983| Jan. 31 1911_--3,110,919 Dividends announced this week are printed in italics. 

Aug. 31 1913..-5,223.468| April 30 1912... -5,664,885| Dec. 31 1910__.2.674.750 

Bee ae ele -- 8.000 ae | Mar a plas. 6:a64°200| Oct, 31 1910...2:871,040 Por | When Boots Closed. 

une eo nVe . ep. wane , ° wena . * F 

May 31 1913...6.324°322| Jan. 31 1912...5.379.721| Sept. 30 1910_--3,158,106 Heue of Congant Se. Days inctuatee. 

Te nn a ene a a aaa | ama Cte eau 
ar. wate? Z ov. 911...4, ’ y ---3,970, thern, ordinary-.-.-...-. 2 J 

Feb. 28 1913..-7,656,714| Oct. 31 1911...3,694,328 ape ~~ Rec speedo Para atid 3° aus. 7 Holders $ oon. Jub 130 
Prior to July 31 1910, reports of unfilled orders were issued | 4!bany & Susquehanna. - -- ---- ...- --| $4 jtely livume 16 to June 





ri Allegheny & Western, guaranteed 3 July 1)Holders of rec. June 19a 
pone pre ag In the following we show the totals at the | ‘Atchison Topeka & Santa Fe, preferred..| 234 |Aug. 1|Holders of rec. June 30a 
end 0 


each quarter or period for which the figures were made | Atlantic Coast Line RE. common.....-- 3% |July 10\June 20 to July 10 


. . . 1 ul 
public, back to the organization of the Steel Company. suas @ Rhode wets... 2 enue Oolinetaes ct ies: tae ae 
24 
1 


— 































Tons. Tons. Tons. | Boston & Lowell.......-----.-- July 2|May to May 30 

June 30 1910...4,257,794| June 30 1907..*7,603,878|June 30 1904__°3,192,277 | Boston Revere Beach & Lynn (quar.)-- 44 |July 1)Holders of rec. June 154 
Mar. 31 1910. ..5.402.514| Mar. 31 1907.-*8,043,858| Mar. 31 1904__*4,136,961 | Canada Southern-_..-.------------.--- 1% |Aug. 1)\Holders of rec. June 26a 
Dec. 31 1909...5,927,031| Dec. 31 1906_.*8,489,718| Dec. 31 1903__*3,215,123 Canadian Pacific, com. (quar) (No. 72).| 24 |June 30/Holders of rec. May 30a 
Sept. 30 1909. -4.796,833 | Sept. 30 1906__*7,936,884 | Sept. 30 1903..*3,728,742 | Central RR. of New Jersey (quar.)......- 2 Aug. 1/Holders of rec. July 17a 
June 30 1909__.4,057,939| June 30 1906..*6,809,589| June 30 1903__*4,666,578 Spectal .......--------~------------ 2  |June 30)Holders of rec. June 234 
Mar. 31 1909_...3,542.595| Mar. 31 1906..*7,018,712| Mar. 31 1903_.*5,410,719 | Chesapeake « Ohio (quar.)------ <- June 30)Holders of rec. June 5a 
Dec. 31 1908...3.603,527| Dec. 31 1905_.*7,605,086| Dec. 31 1902. .*5,347,253 | Chicago Burlington & Quincy (quar.).....| 2  |June 25'Holders of rec. June 194 
Sept. 30 1908...3,421.977 | Sept. 30 1905__*5,865,377 | Sept. 30 1902__*4,843,007 | Chicago & North Western Ry.,com.(qu.)| 1% (July 1)Holders of rec. June 1a 
June 30 1908. _.3,313,876| June 30 1905..°4,829,655| June 30 1902__*4,791,993 Preferred (quar.) 2 |July 1|Holders of rec. June 1a 
Mar. 31 1908...3.765,343| Mar. 31 1905..*5,597,560| Dec. 31 1901..*4,497,749 | Connecting Ry. (Philadelphia) 2  |June 30\Holders of rec. June 20a 
Dec. 31 1907._.4,624,553| Dec. 31 1904_.*4,696,203| Nov. 1 1901_.*2,831,692 | Delaware & Hudson Co. (quar.)_. 2% |June 20) Holders of ree. May 28a 
Sept. 30 1907_.*6,425,008 | Sept. 30 1904__*3,027,436 Detroit Hilisdale & Southwestern _- 2  |July 6/Holders of rec. June 20 
ia Detroit & Mackinac, com. & pref 2% \July lj/June 13 to July 1 
* The figures prior to Dec. 31 1907 are on the old basis. Under the present | Detroit River Tunnel 3 |July 15)Holders of rec. July 8 
method only orders received from sources outside of the company’s own interests | Fonda Johnstown & Gloversville, pf. (qu.)-| 1)4 |June 15)/Holders of rec. June 10a 
are shown. The amount as of Sept. 30 1904, shown above as 3,027,436 tons, the | Greene Railroad--.-......-..--.-------- 3 |June 19/Holders of rec. June 154 
former basis, would, it is stated, be 2,434,736 tons on that now employed. —e Portsm. Mt. Joy & Lancaster.| 3 36 pied be pee na of rec a 20a 

Tra 0 
LAKE SUPERIOR IRON ORE SHIPMENTS.—The | wakine Walley (quar) 22227- 2”* \Sune 30|tolders of rec, Jume 6a 
shipments of Lake Superior iron ore during May 1914 fell oe vance ag Pee eran Sion... au ytd ny fh, A pd ei 
off nearly 50% as compared with the corresponding month | jnrerporough Rapid Transit (ezira) .. 5 |Suly 1\Holders of rec. June 20 
last year. The total for May 1914 was 3,852,063 tons, Joliet & Chicago | (quar) —-; oust feaasy” 14 re 6|Holders of rec. June 26a 
4 S cKkKawanna - 0 ew Jersey (quar.)-. oiders of rec. June 

against 7,284,212 tons in May 1913. Below we show the | ;2k. snore@ Mich. Southern... 6 _|July 20\Holders of rec. July 3a 
shipments from the various ports for May 1914, 1913 and Latte Schuylkill } Naw. RR. & Coal....-.-| $ ise July 15 June + to June 144 
ou We catneacs on ug. y to Aug. 10 

1912 and for the season to June 1. Mahoning Coal RR., common. - ..-1$20 June 15)Holders of rec. June 1a 
————————— May———————- _ ——— Season to June 1 Maine Central (quar.)......-.- ...| 1% |July 2)Holders of rec. June 15a 

Port (tons)— 1914. 1913. 1912. 1914. 1913. 1912. Manhattan Railway (quar.)--. eR 1% |July 1|Holders of rec. June 15a 
Escanaba.__-. 385,188 738,158 712,359 495,917 955,187 792,889 | Michigan Central..........--..- ---| 3 |July 29)Holders of rec. June 26a 
Marquette... 121.873 489,547 356.914 121,873 527,041 356,914 | Mobile & Birmingham, preferred_.__...| 2 |July l\June 2 to June 30 
Ashland -_...-- 300,928 681,460 513,484 341,766 734,941 ie. 8g OC 4 ee 3% |July  1)Holders of rec. June 10a 
Superior... ._- 1,673,269 2,047,396 1,931,307 1,735,607 2,300,271 1,995,723 | N. Y. Cent. & Hud. River (quar.)....___- 1% |July 15\June 20 to July 19 
Duluth......- 734,090 1,939,848 1,276,027 734,090 2,100,220 1,294,264 | New York & Harlem, com. and pref._._.| $2.50 |July 1/Holders of rec. June 154 
Two Harbors.. 636.715 1,387,803 1,128,983 692,406 1,532,939 1,161,554] N. Y. Lackawanna & Western (quar.)..| 1% |July _1/Holders of rec. June 154 
Norfolk & Western, common (quar.)....| _144 |June 19/Holders of rec. May 29a 
Total ...... 3,852,063 7,284,212 5,919,074 4,121,749 8,150,599 6,123,116 | Northern Central__..........-..------- July 15 Holders of rec. June 30a 
Shi Northern RR. of New Hampshire (quar.)-- y ers of rec. June 84a 

ANTHRACITE COAL PRODUCTION. hipments_ of Paterson & ae ee ee 4 July 1)Holders of rec. June 10 
anthracite coal to tidewater aggregated 6,281,553 tons during | Philadelphia Baltimore & Washington-_--| 2, |June 30/Holders of rec. June 10a 
May 1914, an increase of 285,811 tons over May last year. | PMs. Ft. Wayne & Cnc. ree. guar. (quar.) i tte oo © oe. 
rn —: “ Special guaranteed (quar.)..........-- % \July lIjJune 16 to July 1 

In the following we show the shipments by the various car- | Rensselaer & Saratoga. ..-...........- 4 j|July ljJune 16 to June 30 


riers for the month of May 1914 and 1913 and for the period | 5..2outs & San Franctsco— 
































K.C. Ft. 8. & Mem. pf. tr. ctfs. (quar.)| 1 July l1\June 17 to July 1 
from Jan. 1 to May 31: Southern Pacific Co. (quar.) (No. 31)...| 1% |July 1|Holders of rec. June 1a 
———May——_——-_ —-Jan. 1 t0 May 31— | Union Pacific, common (special) --..---- 33 July 1s\Mar 3 to Mar. 22 
Road— 1914. 1913. 1914. 1913. Union Pacific, common (quar.).......-- 2 July 1)Holders of rec: June 1a 
Philadelphia & Reading-.-.-.-.-- tons.1,202,679 1,123,869 65,086,832 5,703,277 | Valley Railroad (New York) -.-.......-- 2% |July 1)Holders of rec. June 224 
pS ER eS 1,249,218 1,191,632 4,829,093 5,408,310 Street and Electric Railways. 
Central Railroad of New Jersey.... 782,889 745,347 3,549,573 3,724,219 | American Cities Co., preferred........--- 3 July ljJune 21 to June 30 
Delaware Lackawanna & Western... 901,596 882,651 3,656,638 3,961,646 | American Railways, common (quar.)....| 75c. |June 15) Holders of rec. May 294 
Delaware & Hudson_.....-.---.-.-- 663,648 591,499 2,754,627 2,936,187 | Arkansas Val. Ry., Lt. & Pow., pf. (qu.)| 134 |June 15|Holders of rec. May 29 
UU Sd ka ck ccccsnedeccaae 579,869 574,468 2,746,436 2,656,765 | Asheville Power & Light, pref. (qu.) (No.9)| 1% |July 1)Holders of rec. June 20a 
RE ae IS RR Ne 702,892 671,972 3,251,852 3,417,900 | Bangor Ry. & Elec., pref. (qu.) (No.11).-| 134 |July 1)Holders of rec. June 20 
Ontario & Western..........----- 198,762 214,304 940,552 1,073,503 | Boston & Worcester Elec. Cos., pref_.....- $1 jJuly 1)Holders of rec. June 24 
Brazilian Trac., Lt. & Pow., pref. (quar.)} 1% |July 1)Holders of rec. June 15 
Wndkcdsdndascenedanvonneae 6,281,553 5,995,742 26,815,603 28,881,807 | Brooklyn Rapid Transit (quar.)-------. 1% |July 1)Holders of rec. June 9a 
California Ry. & Power, prior pref. (quar.)| 134 |Suly 1)Holders of rec. June 20a 
37 h Capted Prace Wash. DC. aaa ing (ay tite 18 te eee ae 
* Py : ac., Wash., D. C., (quar.)...-- uly une une 
Monetaryi Commercial Englis Tews Carolina Power & Lt., pref. (qu.) (No.21).| 1% |July 1)Holders of rec. June 20a 
Conca Street ~ Picante Swdawhwukaet is pend roe) 17 a -—_— = 
natant GEER tens. SRO Dain nna cccccapacscoe uly olders of rec. June 
English Financial Markets . Per Cable. Columbus {Ga.) Elec. Co., pref. (No. 16)| 3 July 1)Holders of rec. June 164 
The daily closing quotations for securities, &c., at ar “gg Columbus Ry.. Pow. & Lt., ref. A (qu.)...| 134 July J\June 14 to” June 29 
ted bee pas . Continental Passenger Ry., Philadelphia - une olders of rec. May 29a 
as Fepe by cab e, have n as follows the t wee Duluth-Superior Trac., com. & pref. (qu.)! 1 July 1\Holders of rec. June 20a 
London, Eastern Power& Light, pref. (quar.)....| 134 |June 15|Holders of rec. May 29a 
Week ending June 12. Sat. Mon. Tues. Wed. Thurs. Frt. Eastern Texas Electric Co., pref. (No. 5)--| 3  |July 1)Holders of rec. June 16a 
Silver, per oz_......._.-- d 25 13-16 26 25 15-16 26% 26% 26% El Paso Electric Co., com. (qu.) (No. 12)} 234 |June 15|/Holders of rec. June 1a 
d Consols, 244 per cents.... 73 9-16 739-16 73 13-16 74% 73% 73% El Paso Electric Co., pref. (No. 24)..--- 3 July 13|/Holders of rec. July 1a 
d For account___._._..-- 73 11-16 73% 74 745-16 74 73% Frankford & Southw. Pass. Ry. (quar.)..| $4.50 |July 1)Holders of rec. June 1a 
a French Rentes (in Paris) fr. 85.65 85.75 86.00 85.97% 85.80 85.87% Illinois Traction, pref. (quar.)..-.------ 1% |July§ 1)Holders of rec. June 15a 
Amalgamated Copper Co... 7254 73% 73% 73% 73% 73% Indianapolis Street Ry--.-.------------- 3 j|July IljJune 21 to July 1 
Am. Smelt. & Refining Co.. 64 65 65 65% 65% 65 Louisville Traction, common (quar.)...-| 1 July ljJune il to June 15 
b Anaconda Mining Co..-.-- 6% 6% 6% 6% 6% 6% Manila Elec. RR. & Ltg. Corp. (quar.)-| 1% |July 1/Holders of rec. June 184 
Atch. Topeka & Santa Fe... 100 100% 101% #£=101% 101% 101K Massachusetts Electric Cos., preferred..| $2 July 1\Holders of rec. June 64 
air ea mR ES 103 103 103% 103% #103 103 Memphis St. Ry., common......-..----- % |June 30|/Holders of rec. June 22 
Baltimore & Ohio_____.-.-- 92% 933 93% 94 933% 9334 Po OS Pa 1% |June 30|Holders of rec. June 22 
,_  , a aaeeeeaer 83 82% 83 83 83 83 New Orleans Railway & Light, common.| 50c.|June 30\June 21 to June 30 
Canadian Pacific.........- 197% 198% 200% 200% 1993, 199 PR scam mincedendscasccssote 1% |June 30\June 21 to June 30 
Chesapeake & Ohio___...-- 53% 53% 54 54% 53% 53% New York State Railways, com. (quar.)-| 14 |July 1)Holders of rec. June 174 
Chicago Great Western... -- 14 14 14 14 14\ 14 SE Se eee 1% |July 1)Holders of rec. June 17a 
Chicago Milw. & St. Paul...101% 102% 103 103 4% 103 103 Northern Ohio Trac. & Lt., com. (qu.)..| 1% |June 15)/Holders of rec. May 30a 
Denver & Rio Grande-_--.-- 12 12% 12% 124 1234 12% Northern Ohio Trac. & Light, pref. (qu.)--| 1% |July 1/Holders of rec. June 154 
saliva alee aan 21 21 21 21 21 21 Philadelphia Co., com. (quar.) (No. 131)| 13% ;Aug. 1/Holders of rec. July 1a 
| he a patie tapas 29 30 30% 30% 29% 29% Five per cent non-cumulative preferred| 234 |Sept. 1)Holders of rec. Aug. 10a 
First preferred___.....-- 44% 44% 45% 454 45% 45% Puget Sound Tr., L. &P., com. (qu.)(No.8)| 1 July 15)Holders of rec. July la 
Second preferred__...... 38 38 38 38% 38 38 Preferred (quar.) (No. 8)....--.------ 1% |July 15|Holders of rec. July la 
Great Northern, preferred. .127 127% 127% 127% 127% 127% Second & Third Sts. Pass., Phila. (quar.)| $3 July 1)Holders of rec. June ia 
Illinois Central._..._...._. 114 115 114% «115 116 116 CG DE. J adiarunencscatensces 2 (|July 2)\Holders of rec. June 15a 
Louisville & Nashville... .- 139% 140% i41 142 142 142 Twin City Rap. Tr., Minneap.,com. (qu.)| 1% |July 1)Holders of rec. June 15a 
Missouri Kansas & Texas... 17% 17% 18% 18% 18% 18% PE Satins. 400<<ccccces 1% |July 1)Holders of rec. June 15a 
| eaters 40 39 39 39% 40% 41 Unton Passenger Ry., Philadelphia. ------ $4.75 July 1)Holders of rec. June 15a 
Missouri Pacific._._.._.__- 19 19 19% 19% 18% 18% Union Traction, Philadelphia..---.-..--. $1.50 |July 1)Holders of rec. June 9a 
Nat. RR. of Mex., 2d pref.. 12% 12% 12% 12% 12% 12% Untted Light & Rys., common (quar.) - - -- - 1 |July 1)Holders of rec. June 15a 
N. Y. Cent. & Hud. River... 93% 94% 95% 954 9434 95 First preferred (quar.)......---------- 13% |July 1)Holders of rec. June 15a 
N.Y. Ont. & Western_....- 26% 26 34 26% 27 27 26% Second preferred (quar.)..........---- % |July 1)Holders of rec. June 15a 
Norfolk & Western.......-- 106% 106% #107 105% 10744 107% United Trac. & Elec., vidence (quar.)} 1% |July l\June 10 to June 14 
EE 92% rica 91 “ses Sen 91 Virginia Railway & Power, preferred_._..| 3 {July 10/Holders of rec. June 13a 
Northern Pacific. _........ 112% 113% 113% $4144 «114% 113% West End Street Ry., Boston, preferred:::| $2 (July l1\June 21 to July 1 
@ Pennsylvania............ 56% 57 57 57 57 57 West Philadelphia Passenger Ry........- $5 (July 1)Holders of rec. June 15a 
@ Reading Company-.-.-..-. 84% 84% 84% 84% 84% 84% Banks. 
a First preferred.__._..... ___. Fai ee pase dane anne sauna Coal & Iron National (quar.)........-.--- 1% |July 1)/Holders of rec. June 10 
a Second preferred....... ___- he a eae jae onde agee Homestead, Brooklyn .............--.-- 2 July iljJune 21 to July 1 
GE Ie iciccwcckece 2% 2% 3 3% 3% 3 eS eee eee 2 j|July ijJune 20 to June 30 
Southern Pacific........__. 94% 95% 96% 94% 96% 97 Bs Koritinnl add pied Gh Skewes a 7 (\July ij)June 23 to June 30 
Southern Railway......... 24% 25% 25% 25% 26% 25% New York, Bank of, N.B.A. (No. 261)..| 8 July I\June 24 to June 30 
»QupGiaasage: 81% 82% 82 82% 82 82 New York County Nattonal__...........- 20 (July ij\June 28 to July 2 
Union Pacific............. 157% 159% 160% 160% 159% 159% North Side (Brooklyn) (No. 40).....-...-- 3 (|July lIjJune ll to July 1 
I ae 85% 86 86 86 86 85% Unton Erchange Nattonal__..........-- 4 June 30\June 21 to June 30 
U.S. Steel Corporation... -.- 62% 63% 64% 64 63% 63% Trust Companies. 
PE sa vdctcchanrecea 112 112 112% 112% ##112%~=~«2112 POE, TE stide ccenwcuswecwets 6 (|June 30)Holders of rec. June 29a 
| 8 CAVA 1 1 1 1 1 1 GE WE De ctieccddsevosscunccous 6 (June 30)Holders of rec. June 23a 
| Eee IGs 3% 3% 4 + 4 4 ERR he 2 SRN eee oy en 2 j|June 30|Holders of rec. June 23a 
Mavenees Gi... ccccccce 54% 54 53 53 53 5344 Lawyers’ Title Ins. & Tr. (qu.) (No.63) ..| 2 (|July iljJune 16 to July 1 
—- Pc PO RE ae a epee 1% \July il\June 26 to June 30 
a Price per svare. 0 £ sterling. ¢ Ex-dividend. d@ Quotations here given are | Nassau, Brooklyn (quar.)......-..--.--- 2 July 1)Holders of rec. June 24 
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Seeeeeeeeee————————————EE 
Per When Books Closed. Per When Books . 
Name of Company Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive 
Trust Companies (Concluded). Miscellaneous (Concluded) 
VO Pi dewscbncscccecpecpcnces 4 |July ijJune 25 to June 30 | Mergenthaler Linotype \quar.).........| 234 |June 30/Holders of rec. June 6a 
Se aL wh vbuiuia tel 1 jJuly iljJune 25 to June 30 MEME db bub ne chsdceinaabnaceneunsa % Holders of rec. June 6a 
CE Bint cantinentebanntdncca 25 jJuly ijJune 20 to June 30 | Michigan Light, preferred (quar.). --| 1% {July 1)Holders of rec. June 15a 
Miscellaneous. Montana Power, common (quar.)....... % jJuly 1)Holders of rec. June 16a 
Aeolian, Weber Piano & Pianola, pf.(qu.)-| 134 |June 30|Holders of rec. June 25 qui Pitisnmniitteninia edie ane 1% jJuly 1 of rec. June 16a 
Amer. Agricul. oe we. (qu.) (No.11)| 1  |July 15/Holders of rec. June 22a | Montgomery Ward & Co., pref. (quar.).| 1% (July ljJune 21 to July id 
(No. 1% |July 15|/Holders of rec. June 224 | M , Ltd., common (quar 1 June 15i\June 6 to June 14 
1% |July 1)/Holders of rec. June 15a RD btu nnnihnnnncdcecane 1% jJune 15jJune 6 to June 14 
1% |July 1)Holders of rec. June 17a | Muskogee Gas & Elec., - (quar.).....- 1% |June 15)H of rec. May 29 
1% |June 30|Holders of rec. June 19 | National Biscuit, com. (quar.) (No. 64)..| 134 |July 15) of rec. June 274 
2 June 30/Holders of rec. June 19 National Lead, y — mepa 3% |June 30\June 13 to June 17 
1% |July 1)Holders of rec. June 174 | N: Lead, quar.)....... 1% |June 15|May 23 to May 26 
% |July 1)Holders of rec. June 1la | National Licorice, pref. (quar.) (No. 48)..| 1% |June 30| Holders of rec. June 22 
1% |July 1)Holders of rec. June lla | N Sugar (quar.).......- 1% |July 2)|Holders of rec. June 8 
1 June 20|Holders of rec. June 15a | National Surety DP tceedocduets 3 July ijJune 21 to June 30 
1% |July 1)Holders of rec. June 15a | National Transit (quar.)...........-.-- 75c. |June 15| Holders of rec. May 29 
1% |July 1)Holders of rec. June 24 Nevada Consolidated Copper Co. (quar.)/37}4c.|June 30/June 6 to June 9 
1% |July 1)Holders of rec. June 134 | New England » pref. (quar.)........ 1 July 1)Holders of rec. June 23 
2 July 1)Holders of rec. June 20 | New York Air Brake (quar.) (No. 46)...| 1% |Jume 23)Holders of rec. June 3a 
2f |July 1|Holders of rec. June 20 | New York Transit (quar.)............- July 15)Holders of rec. June 24 
1% |Aug. 1)\Holders of rec. July 18 | Niagara Falls Power (quar.).....-.... 2 j|July 15)Holders of rec. June 30 
1% |July 1)/Holders of rec. June Niptssing Mines Co. (quar.).........--. 5 July 20\July 1 to July 20 
1 July 1)|Holders of rec. June 15a | North American Co. (quar.) (No. se 1% |July 1) Holders of rec. June 15a 
2% |June 30/Juhe 23 to June 30 | Northern Ontario Lt. & Pow., Ltd., pref.| 3 July 15) Holders of rec. June 30a 
1 |June 15|May 28 to June 5 | N  iidbsccwhcncaweue & July 1)Holders of rec. June 10 
1% |July i1jJune 20 to June 28 | Ohto Cities Gas, preferred.._.........-.. 1% |July 1/Holders of rec. June 15 
1% |July ijJune 20 to June 28 | Ohio Oli (quar.)_.........-...-......- $1.25 |June 20|May 27 to June 8 
3 |July 1)Holders of rec. June 13a | Extra -.......-..2.-----2--- +e 75c. |June 20|May 27 to June 8 
1% |July 1)Holders of rec. June 13a | Otis Elevator, common (quar.)_........-- 1% |July 15/Holders of rec. June 30 
4% |June 30) Holders of rec. June 13a FOG (GUND) 0 oi ncnnn cacdecnccee 1% |July 15|/Holders of rec. June 30 
2% |June 30j/June 16 to June 30 een meee aes iene 2 (j|July 1)Holders of rec. June 20 
1% |July 2/Holders of rec. June 1a Gaskesd bie Or nee et CE 1% |June 15| Holders of ree. June 8a 
1% |J 1) Holders of rec. June 15a | Packard Motor pref. (quar.) (No.19); 1% |June 15\June 5 to June 15 
1 July 15)Holders of rec. July 10¢ | Pennsylvania Water & Pow. (qu.) (No. 2)} 1 July 1)Holders of rec. June 19a 
1% |July 15|)Holders of rec. July 10a | Pettibone, Mulliken &Co., 1st @2d pf.(qu.)| 1% |July 1)Holders of red. June 17a 
1% |July 15j)June 24 to July 6 Phelps, Dodge & Co. (quar.).....--.---- 2% |June 26/Holders of rec. June 15a 
2% |July iljJune 20 to June 30 NE an nc Seda caakbnwcsineen 1% |June 26|Holders of rec. June 15a 
1 j|July 1)Holders of rec. June 13a | Philadelphia Electric (quar.)..........- 39%c .|June 15| Holders of rec. May 224 
3% |July Holders of rec. June 13a | Pittsburgh Plate Glass, common (quar.)....| 1% 1jJune 17 to July 1 
2% |July 1)Holders of rec. June 20 | Pits. Term. Warehouse & Transf. (mthiy. )| 18% c.|June 15)Holders of rec. June 8 
2 July 15}Holders of rec. June 24 | Quaker Oats, common (quar.)........-. 2% |July 15)Holders of rec. July la 
1% |July 1)Holders of rec. June 16 Preferred (quar.)...............-..- 1% |Aug. 31) Holders of rec. Aug. 1 
1% |July ljJune 21 to July 1 | Railway , preferred (quar.)..| 1% |June 20'June 7 to June 21 
1% |June 15iJune 6 to June 15 Copper Co. (quar.)...| 374c.|June 30\June 6 to June 9 
6d |June 30/See note (u). Realty Associates (No. 23).......---.-.- 3 July 15)Holders of rec. July 6 
3 July 20)Holders of rec. June 30a eg ooo Typewriter, vis pref. (quar.)...| 1% |July 1|Holders of rec. June 18 
1% |July lJune 14 to June 30 Second preferred (quar.)..........---- 2 July 1/Holders of rec. June 18 
1 July ljJune 14 to June 30 Republic Iron & Steel, Df. (qu.) (No. 47).| 1% |July 1)/Holders of rec. June 16a 
4 June 20)Holders of rec. June 3 Reynolds (R. J. ) Tobacco A ESS 3 July 1)Holders of rec. June 20 
1 5 Bae) TERS ORE teem Ritz-Carlton Hotel, preferred_--_--.--_-- ) Re Siete See 
eS ORR | BON eer Royal Baking Powder, com. (quar.)..-..-..- 3 June 30)Holders of rec. June 15a 
$5 June 20/Holders of rec. May 22 Po gf a ae 1% |June 30/Holders of rec. June 15a 
1% |July 1)Holders of rec. June 15 Rubber Goods Mfg., common (quar.)...| 1 June 15) Holders of rec. June 10a 
1% |July 10)Holders of rec. June 30 Preferred (quar.) (No. 61)-_....------ 1% |June 15)Holders of rec. June 10a 
‘ ® ° 1% |July 1)Holders of rec. June 15a | Sears, Roebuck & Cc., preferred (quar.).| 1% |July  1/Holders of rec. June 15a 
Central Leather, preferred (quar.)_-..-.-- 1% |July 1)Holders of rec. June 10a | Securities Company___._....... ~-----. 2% |July 15/Holders of tec. June 30 
Central States El. ‘Sere. pf. (qu. . ate 8); 1% |July 1\Holders of rec. June 10 Sloss-Sheffield Steel & Iron, pref. (quar.).| 1% |July  1/Holders of rec. June 17a 
Chesebrough Mtg. Consolidated uar.).| 6 June 19\June 6 to June 19 | Solar Refining..................-.-... 5 j|June 20|/May 26 to June 22 
i a NN mone 4 j|June 19\June 6 to June 19 Southern Utilities, pref. (quar.)........--| 1% |July 1) Holders of rec. June 16 
Telephone (quar.)_.......--.-- 2 |June 30 June 30 South Penn Oil (quar Wa dittkwicndanq inode 3 |June 30\June 13 to June 30 
Chino Copper Co. (quar.)...........-- 75c. |June 30\June 6 to June 9 PEE aienbdtbbinongde cdcknncoenk 2 |June 30\June 13 to June 30 
Cincinnalt Gis @ Elec. (quar.)_.-...-.--. 4% \July l1jJune 14 to June 21 South Porto Rico Sugar, common (quar.); 1 July 1)Holders of rec. June 13a 
Cin. ‘ eS REE 2% |July i1\June 16 to June 30 er Sn is oc eee ccecucs 2 July 1)Holders of rec. June 13a 
Cities Lael gg com. & pref. (monthly) -- July 1)Holders of rec. June 15a | Southwest Henn. 1 Pipe Lines (quar.)....- 5 July 1)\Holders of rec. June 15a 
& Sandusky Brew., pref. (qu.)| 1 June 15| Holders of rec. May 30a | Standard Gas & Electric, pref. (quar.)...| 2¢ |Junme 15|Holders of rec. May 31a 
Cluett, Peabody & Co., pf. (qu.) (No. 6); 1% |July 1 |Holders of rec. June 20 | Standard Gas Light, common___...-...-- 1% |June 30\June 20 to June 30 
Colorado Power, pref. (quar.)_......--- 1% |June 15|Holders of rec. May 31 a a wena 3 June 30\June 20 to June 30 
Columbus Gas & Fuel, preferred (quar.)._| 114 |July 1)Holders of rec. June 15 Standard Milling, common (No. 3).....- 3 June 20\June 11 to June 21 
Columbus Light, Heat & Power, common_.| 1% |July 1/Holders of rec. June 15 Standard Oil oe no gre a 2% |June 15) Holders of rec. May 20a 
pO OS) BEE a ean 1% |July 1)Holders of rec. June 15 | Standard Oi! (Kansas) (quar.) .......-- 3 June 15|May 29 to June 15 
Connecticut River Power, common. -.-..-_. 1% |July ljJune 24 to June 30 | Standard Oil (Kentucky) gD hind coasible 4 July ijJune 16 to July 1 
Consolidated Car Heating.........------ 334 Ses. 46h acc Siededeccccescs LARTER oS SSR Caan July i1jJune 16 to July 1 
Consolidated Gas (quar.)..........--.-.. 1% |June 15) Holders of rec. May 13a | Standard Oil (Nebraska) ..........-.-.-.- 10 June 20 of rec. May 20a 
Cons. Gas, El. Lt. & P., Balt., com. (qu.)} 1% |July 1)Holders of rec. June 20 Standard Oil of N. J. (quar.) .........- 5 June 15/ Holders of rec. May 20a 
Consumers Power (Mich. ), pref. (quar.)..| 1% |July 1)Holders of rec. June 17a | Standard Oil of N. Y. (quar.)_....--.--. 2 June 15) Holders of rec. June ia 
Continental Can, Inc., pref. (quar.)....| 1% |July  1/Holders of rec. June 20a | Standard Oil (Ohio) (quar.).......--.... 3 July i1jJune 6 to June 24 
Continental Oil (quar.)............-.-- 3 Jane (Glew Be. OS PUMO BB fF I, Soko deka coc dec cco cccnccccus 3 July June 6 to June 24 
Crescent Pipe Line (quar.)..........-.-- $1.25 |June 15|}May 21 to June 15 Subway Realty (quar.)..........--.--.--. 1% jJuly ; Holders of rec. June 20a 
ee ei. oucnemeeun 3 June 15) Holders of rec. May 29a | Sulzberger & Sons Co., pref. (quar.)....' 1% ‘July 1'June 16 to June 30 
Cuba Company, common-.-........-..-- 13% |July 1)Holders of rec. June ia | Swift & Co. (quar.) (No. 111)....--..--- 1% |July 1)/Holders of rec. June 10a 
Cuban-American Sugar, pref. (quar.)....| 134 |July 1)Holders of rec. June 16a | Tennessee Copper (quar.)...........-.-- 75c. |June 20) Holders of rec. June 10a 
Diamond Match (quar.)_..-..-...-.-.. 1% |June 15 Holders of rec. May 30a | Texas Company (quar.).....-...---.--- 2% |June 30| Holders of rec. June 16a 
Dominion Canners, Lid., pref. (quar.)_...| 1% |July  1)Holders of rec. June 15 Underwood Typewriter, common (quar.)| 1 July 1/Holders of rec. June 20a 
Dominion Textile, common (quar.)....- 1% |July 2)|Holders of rec. June 15a FU Oe 1% |July 1) Holders of rec. June 20a 
SE URE Dn ccics cccdéccecdos 1% |July 15| Holders of rec. June 30a | Union Carbide EE ds Wk a share Gin 2 July i)June 21 to June 30 
du Pont Internat. Powder, pref. (quar.).| 1% |July 1)Holders of rec. June 20a | Union Switch & Signa!, com. & pf. (qu.)| $1.50 |July 10)Holders of ree. June 30 
du Pont (E.1.) de Nem. Pow., com. (qu.)| 2 June 15|\June 6 to June 15 Un. Cigar Stores of Am., “. aa ) CNo.7)| 1% |June iptes! 2 to June 15 
IR ose ws baie 1% |July 25\July 16 to July 26 United Fruit (quar.) (Vo. 6 icasdatacaks 4 at 2 July 15)Holders of rec. June 26 
Eastern Light & Fuel (quar.)_........--- 2 July ijJune 19 to June 21 United Gas Improvement nS Pevdsowead $i |July 15| Holders of rec. June 30 
Eastern Steel, first preferred (quar.)....| 1% |June 15|Holders of rec. June 1 United Shoe Machinery, common (quar.)..| 50c¢. |July 6| Holders of rec. June 16 
Eastman Kodak, common (quar.).....-- 2% jJuly 1)|Holders of rec. May 29a .. ». & + tara 37\¢c.\July 6 Holders of rec. June 16 
CE CODED cc cn cccasccccecccace 5 July 1)Holders of rec. May 29a | U. 8. Gypsum, pref. (quar.)_.......--- 1% |June 30\June 16 to June 30 
oS 1% |July 1)Holders of rec. May 29 U.S. Printing of Ohio (quar.).......-.- 15-16|July i1j\June 21 to July 1 
Electric Light & Power of Abington & TT. 8. Steel Corp., com. (quar.) (No. 42)._| 1% |June 29\June 2 to June 10 
Rockland, Mass. (No. 42)_.......---- $4 |July 1)Holders of rec. June 18a | United Utilities, pref. (quar.) (No. 14)-..| 1% |July 1\Jume 21 to July 1 
Equitable illum. Gas Light, Phila., pref.; 3 June 15)Holders of rec. June 6 Utah Copper Co. (quar.) (No. 24)_..-.-- 75c. |\June 30\June 6 to June 9 
Federal Mining & Smelt., pref. (quar.)..| 144 |June 15)Holders of rec. May 22a | Utilities Improvement, com. (monthly) -- \% \July 1\Holders of rec. June 15a 
Galena-Signal Oil, ee GION Focnest 3 June 30) Holders of rec. May 29a Preferred (monthly)............--.- \% |July  1)\Holders of rec. June 15a 
Preferred (quar.) SOONG diwik as «g's payed 2X 2 June 30| Holders of rec. May 29a | Western Electric Co. (quar.)_......---- 2 June 30/Holders of rec. June 23a 
General Baking, preferred (quar.) (No. 10)| 1 July 1)Holders of rec. June 20 Westinghouse Air Brake (quar.)_---.---- $2 (July 15)Holders of rec. June 30 
General Chemica, preferred (quar.)_._-- 1% |July 1)Holders of rec. June 17a | Western Unton Telegraph (qu.) (No. 181)_.| 1 July 15)Holders of rec. June 20a 
General Chemica! of Cal., Ist pref. (qu.).| 1% |July  1/Holders of rec. June 20 Weyman-Bruton Co., common (quar.)..| 3 July 1/Holders of rec. June 13a 
General Electric (quar.) -...-.......-- 2 July 15|)Holders of rec. June la REE ESR OR 1% |July  1)Holders of ree. June 13a 
h (B. F.), preferred (quar.)._... 1% |July 1|Holders of ree. June 194 | Woolworth (F. W.), preferred (quar.)...| 1% |July 1| Holders of rec. June 1Ca@ 
— a: a. pce oe og ii —, . Saag tee Yukon Gold Co. (quar.) (No. 20)....__- 7\%c. |\June 30'\June 13 to June 17 
ranby Cons. Min., Sm. ow. (quar. une Holders of rec. May 29a 
Guggenheim Exploration (quar.) (No. 46)|874 ¢.|July I\June 13 to June 17 a Transfer books not closed for this dividend. } Less British income tax. d Coi~ 
Hale & Kilburn, 1st & 2d pref. (quar.)...| 1% |June 30)Holders of rec. June 20 | tection. ¢ Payable tn stock. f Payable in common stock. g Payable in ecrip- 
Hart, Schaffner & Marx, pref. (quar.)...| 1% |June 30/Holders of rec. June 20a | # On account of accumulated dividends. s A distribution of Balto. & Ohio stock to 
Helme (Geo. W.), common (quar.)_-_.-- 2% |July 1|Holders of rec. June 132 | De made, viz., $12 par value of B. & O. pref. and $22 50 par value B. & O. common 
oD Re eee 1% |July 1)Holders of rec. June 13a for each share of Union Pacific common stock beld, payment of said extra dividends, 
Hercules Powder, common (quar.)._--.-. 1% |June 25\June 16 to June 25a | oth cash and stock, being postponed from Apr. 1 to July 1 on account of litigation 
Homestake Mining (monthly) (No. 475)-| 65e.|June 25|Holders of rec. June 20a | ¢ Declared 7% to holders of record June 1, payable 344% July 1 and 34% Nov. 1. 
Ingersoll-Rand, preferred. .__.......__- 3 July 1)Holders of rec. June 15a | @ Transfers received in London on or before June 17 will be in time to be passed 
Int. Harvest. of N. J., com. (qu.) (No.18) 1% |July 15/Holders of rec. June 25a | for payment of dividend to transferee. v Payable in 6% interest-benring note 
Int. Harvester Corp., com. (qu.) (No. 7).|_ 1% |July 15|Holders of rec. June 25a | oF serip. 
International Silver, pref. (quar.).....-.. 1% |jJuly l1j)June19 to July 1 re 
Internat. Smokel. Pow. & Ch. com. (qu) i July 1 Holders of rec. June 20a National Banks.—The following information regacding 
aufman Dept. res, pf. (qu.) (No. 6)_- 4 \July Holders of rec. June 20 
Kayser (Julius) & Co., common (quar.).- 1% |July 1)Holders of rec. June 19a national banks is from the office of the Comptroller of the 
First ani second preferred (quar.)___-_.- 1% |Aug. 1)Holders of rec. July 20a Currency, Treasury Department: 
Kolb Bakery, preferred (quar.) (No. 10)_- 1% |July 1)Holders of rec. June 20 ric 
Kresge (S. 8.) Co., common.__..._._.- 3 July 1|Holders of rec. June 16a CHARTERS ISSUED TO NATIONAL BANKS. 
YB 4 1% howd ot —n of rec. June 162 May 27 to June 1. 
pupunghatene =e une to June 30 | 10, 550—The ] First National Bank of Forrest City, Ark. Capital, $50,000. 
ee Nineties > sen Rolfe, Presidest:, Eugene Williams, Cashier. (Conversion 
Lanston Monotype Machine (quar.)_...| 1% |June 30)Holders of rec. June 20 of the Bank of Forrest City, Ark.) 
Lema, Pe Co. (quar) A 3 July 1)Holders of rec. June 22 10,551—The People’s American National Bank of Princeton, Ind. Capital, 
high & Wilkes-Barre Coal. -_--.---.- $3.25 |June 23| Holders of rec. June 16a $125,000. Thomas R. Paxton, President; Stuart T. Fisher 
Liggett & Myers Tobacco, pref. (quar.)_.| 1% |July 1/\Holders of rec. Yh 4 ; . 
Loose-Wiles Biscuit, Ist pref. (qu.) (No.9) ist July l\June 16 — ue os Cashier. (Succeeds the Peoples National Bank of Princeton, 
y ~— (quar.) wae ea 1% —. ljJuly 16 to Aug. 2 and the American National Bank of Princeton, Ind.) 
ard (P.) Co., common (quar.).--.-- % \July 1)\Holders of rec. June 15a Coil 
aad <—<)................... Akt WSuty Sitpetdens Of tee, Sean ise 10,552—The Farmers National Bank of Sidney, Mont. Capital, $25,000. 
Mackay Cos., common (quar.) (No. 36).| 134 |July 1)Holders of rec. June 10a R. 8S. Nutt, President; J. A. Loken, Cashier. (Conversion of 
pe. 4 quar.) (No . Seon ise — : — “ rec. June 10a the Farmers State Bank of Sidney, Mont.) 
ay partment ’ q -+-- 4 \July olders of rec. June 151 2 
McCall Corporation, common ........... 1 |Aug. 1|Holders of rec. July 24 10,553—The Scandinavian-American National Bank of Sioux Falls, 8. D. 
First preferred (quar.) _.......--.------ 1% |July 1|Holders of rec. June 25 Capital, $125,000. F. H. Johnson, President; D. B. Johnson 








Cashier. 
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APPLICATIONS TO CONVERT APPROVED. 


The Citizens’ Bank of Hope, Ark., into ‘The Citizens’ National Bank 
of Hope.” Capital, $100,000. 








Auction Sales.—Among other securities, the follo 
not usually dealt in at the 


at auction in New York, Boston and 


e, were recently sold 
hiladelphia: 


Excha 


By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Per cent.| Shares. Per cent. 
1 Bklyn. Academy of Music.. 16 100 Steel Package Co., pref___|$10 lot 
35 Mfrs. Nat. Bk. of Bklyn...416 | 1,000 Steel Pkge. Co. com.,tr.ctfs/ 
50 Lawyers T. I. & Trust Co._150 100 Steel Package Co., pref_--___ $1 lot 
50 Mortgage Bond Co... -..- 95-984 | 600 Art Metal ion Co., 

50 Market & Fult. Nat. Bank..240%| = = =$25 each.____.___ $2134 per sh 
100 Del. Lack. & West. Coal Co.2803< | Bonds. Per cent. 
6N. Y. & Kentucky Co., pref. 74 $200 Crescent Ath. Club 2d 5s, '23_ 66 

10 N. Y. & Kentucky Co., com. $10,000 Tennessee Ry. Co. Ist 5s, 
200 New Bruns. Realty Co., SE Teg aR 10 
WG. Kaiti nndcwdécedue $1 per sh. | $24,000 Jamaica Estates 6s, 1917__ $6,000 
By Messrs. Francis Henshaw & Co., Boston: 
Shares $ per sh.| Bonds. Per cent. 
5 ROE, Ck wc umee en $481,500 Gold Prince Mines Co. 
150 Mass. Mills in Georgia... -_-_-_-.-_ 93% = 4g” SRR eR 00 lot 
100 Bay State St. Ry., lst pref_...12244 
57 Beacon Chambers Trust, - 85 
By Messrs. R. L. Day & Co., Boston: 
> $ per sh.| Shares. $ per sh 
65 Nat. Shawmut Bank. ---.. 205-2054 | 40 The California Idaho Co______ 


righ 
2 2-7 Springfield Gas L. Co. rts. 


5% 
8% 


Bonds. Per cent 
$37,000 Artesian Wat. Co., Bidde- 


By Messrs. Barnes & Lofland, Philadelphia: 


ford, ist 5s, 1922, Apr. 1909 
CE Wi aweconnnccnndaa 18,500 
Sha: $ per sh 


res. 
3 John B. Stetson Co., com_-_-___ % 
10 Bergner & Engel Brew., pref.. 87 
10 Amer. Pipe & Construc. Co... 46 

1 Keystone Watch Case Co.__.. 83% 


Bonds. Per cent. 
$1,000 Delaware Riv. Ferry 5s, '21.103 
$3,000 York Rys. Ist 5s, 1937_____ 
75% 
$1,000 Springfield Wat. Co. 5s, 1928 90% 
$49,000 Four States Coal & Coke 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. 


2 Farmers’ & Mech. 
Bank 


7 Phila. Nat. 


$ per sh 
Nat. Bank.._135 





Co. Ist 5s, series R, 1929..__... 844 
. | Bonds. Per cent. 
$1,000 North Springfield Water 
5s, 1928 








Canadian Bank Clearings.—The clearings for the week 
ending June 6 at Canadian cities, in comparison with the 


same week of 


1913 show a decrease in the aggregate of 























14.1%. 
Week ending June 6. 
Clearings at— 
Inc. or | 
1914. 1913. Dec. 1912. 1911. 
| 

Canada— $ $s | % $ $ 
SR a Gacccnctane 47,549,587] 56,992,179] —16.6) 46,220,689) 48,771,470 
i ok ,633,268} 40,659,552) —0.06| 48,036,484) 42,650,029 
EE ohinctiem awa cou 24,416,605| 28,765,547, —15.1| 29,573,088] 20,629,579 
Vancouver ............ 7,922,831} 11,639,481; —31.9| 12,499,137} 11,270,640 
vi ckcnsionwe 3,597,7 4,126,738} —12.8| 4,788,543) 3,978,599 

pe RE Fel Raa 2,953, 3,208,345, —7.9| 3,311,934) 3,004,934 
| RRS RSS eee eee 1,782,421) 2,372,782) —24.9| 2,159,791} 1,774,602 
CGS kgs brig heats 4,487,120} 4,500,326) —0.3) 5,731,701, 3,919,036 
| Ree peas ; 4,051,857! —17.2| 3,181,311) 2,786,912 
Os ec aconckete 1,321,473} 1,465,953) —9.8} 1,536,698) 1,442,353 
WRG ocd: ean ce 2,356,948] 3,225,297; —26.9| 3,167,361) 2,543,775 
ES TESTI SEIN 1,573,124) 1,796,531) —12.4) 1,771,333) 1,434,999 
ae 3,337,360] 4,777,993) —30.1| 4,628,687) 2,135,758 

6k cs es Se nesae 1,736,890] 2,020,534) —14.1} 2,420,898) 1,379,069 
IR hitler ec cncun 12,652 622,535) —33.7 694,912) 654,611 
Lethbridge .........._- 405,300 589,614) —31.2 609,953} 597,745 
GUN ais 5 ce doue 1,030,374) 1,923,656) —46.4) 2,247,084) 1,052,405 
Brantford ............. 559, 23,969, —10.3 571,923} 97,106 
Moose Jaw............ 824.183} 1,125,201; —26.8| 1,175,286) 797,901 
Fort William........_- 710,84 9,993, —17.3} 1,266,522) -......-. 
New Westminster... - 398,239 608,473; —34.5} -........ a 
Medicine Hat_........-. 577,303 857,705; —31.5) ....-.--- Dales ate 

Total Canada_____.-_. 151,942,895!176,814,261' —14.1/185,593,335' 148,376,366 








Statement of New York City Clearing-House Banks 
and Tr. .t Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending June 6. The figures for the 


separate banks are the averages of the daily results. 


In 


the case of the totals, actual figures at the end of the week 
are also given: 


DETAILED RETURNS OF TRUST COMPANIES. 



































” On Dep Neat 

Trust Cos. |Surplus.| Loans. | Specie. | Legals. |withC.H.| Deposits.| Reserve. 

00s omtited Average. | Average.|Average.| Banks. | Average. 

BY $ $ $ $ $s % 

Brooklyn --.-- 3,741,5| 25,551,0) 2,087,0} 894,0) 3,286,0] 19,968,0)15.0+ 14.1 
kere ....-. 14,801,0/128,119,0/15,182,0} 612,0/25,918,0)105,072,0)15.0+19.8 
U.S.Mtge.&Tr.| 4,412,0) 41,826,0) 4,539,0) 792,0] 8,280,0) 35,593,0)15.0+ 18.3 
Ndinichin ae 1,349,9| 21,434,0) 1,869,0 77,0) 2,849,0| 15,023,0)12.9+ 15.6 
Title Guar.&T.|11,736,1| 33,646,0| 2,.778,0| 349,0| 3,586,0| 20,963,0|/15.0+ 14.4 
Guaranty... 24,266 ,5) 182,963,0|18,344,0 981,0)25,861,0)124,312,0)15.5+-17.2 
Fidelity _._._- 1,352,4| 7,768,0)  896,0 41,0} 830,0) 6,151,0)15.2+11.0 
LawyersTI&T| 5,544,3) 16,022,0) 1,248,0| 571,0) 1,421,0] 12,117,0)15.0+10.4 
Col.-Knicker_.| 7,351,6| 49,201,0| 5,548,0 475,0| 4,574,0|) 40,047,0/15.0+ 10.2 
People’s -..... 1,572,6| 16,358,0] 1,950,0| 394,0] 2,617,0) 15,518,0)15.0+ 14.3 
New York..-.. |12,020,0) 47,900,0) 4,509,0| 361,0) 6,884,0) 31,602,0)15.4+17.8 
bles 1,228,4| 9,900,0} 982,0| 164,0) 2,162,0) 7,259,0)15.7+21.8 
Lincoln ---.-.- 7,5) 10,600,0) 1,184,0} 231,0]-1,060,0} 9,251,0)15.2+10.2 
Metropolitan -| 6,794,3| 28,631,0| 2,784,0) 362,0| 2,331,0| 21,149,0|/14.8+ 9.8 
Broadway ...-| 838,9| 13,585,0| 1,335,0| 665,0| 2,150,0) 13,378,0)15.0+ 13. 
Totals, average|97 ,557,0/633 ,504,0/65,235,0) 6,969,0/93,809,0/477,403,0/15.1+ 16.4 
Actual figures |June 61994.841,0/65,980,0 6,807,0/87 ,852,0\478,994,0)15.1+15.4 








The capital of the trust companies is as follows: Brooklyn, $1,500,000; Banker 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1.- 
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omtt two ciphers (00) in all cases. - 




























Banks. Captial. | Surplus.| Loans. Specte. | Legals. | Net Depos-| Re- 
00s omitted. Average. | Average. | Average.\its, Aver, |serve. 

$ $ $ $ $ $ % 

New York....| 2,000,0) 4,325.4) 23,515,0) 4,628,0) 931,0) 21,903,0) 25.3 
Manhattan Co} 2,050,0) 4,914,6 ,500,0) 10,213,0) 1,613,0) 43,200,0) 27.3 
M ---| 2,000,0)° 2,190,0) 23,861,0) 4,521,0| 1,676,0| 24,798,0) 25.0 
Mech. & Met.| 6,000,0) 8,854,2| 86,392,0| 17,847,0| 5,900,0) 92,649,0) 25.6 
See 1,500,0} 6,323,2) 25,806,0) 4,891,0) 1,354,0) 25,056,0} 25.0 

2 ae 25,000,0) 33,141,8) 201,193,0) 79,089,0) 4,497,0) 228,185,0) 36.6 
ae 3,000,0} 7,715,5| 29,823,0) 4,319,0) 2,197,0) 25,980,0) 25.0 
Merchants’Ex.| 1,000,0 751,5| 8,528,0) 1,687,0) 300,0)  8,138,0) 24.4 
Butch.& 300,0 114,5 1,921,0 446,0 69,0)  2,055,0) 25.0 
Greenwich --- 500,0) 1,133,8) 9,981,0) 2,603,0) 245,0) 11,281,0) 25.2 
American Ex.| 5,000,0| 4,759,8) 49,379,0) 10,794,0) 2,118,0) 50,614,0) 25.5 
Commerce ...| 25,000,0) 16,939,5 sige 3" 28,791,0| 9,168,0) 127,878,0) 29.6 
Se 500,0} 1,007,2} 5,234,0 773,0|  794,0) 5,102,0) 30.7 
Chat. & Phen.} 2,250,0) 1,404,0) 22,689,0) 4,439,0) 1,574,0) 24,013,0) 25.0 
, Se 200,0 464,3 1,770,0 512,0; 153,00)  2,227,0) 29.8 

ae kes 3,000,0/ 15,003,1) 85,726,0) 26,198,0) 2,870,0) 101,993,0) 28.5 
Citizens’ Cent.| 2,550,0| 2,444,5) 23,603,0) 5,479,0| 610,0/ 23,210,0) 26.2 
Market & Fult} 1,000,0) 1,962,4/ 9,647,0; 1,608,0) 1,012,0, 9,822,0) 26.6 
M -| 2,000,0) 1,868,9} 10,942,0) 2,588,0)  511,0) 11,019,0) 28.1 
Corn Exch..-| 3,500,0) 6,868,2| 67,623,0) 16,543,0) 3,308,0; 79,880,0) 24.8 
Imp. & Trad-| 1,500,0) 7,851,7| 27,145,0) 4,337,0) 1,943,0) 24,586,0! 25.5 
iptihihicn le, w §,000,0| 14.490,9) 93,430,0) 21,943,0) 2,493,0| 97,119,0) 25.1 
East River--- 250,0 57,8 1,614,0 380,0; 116,0 1,972,0) 25.1 
Noetes < 1,000,0| 2,846,0} 13,626,0) .3,034,0) 133,0) 12,412,0) 25.5 

ho 10,000,0) 23,374,8) 119,968,0) 32,979,0) 1,510,0) 118,461,0) 29.1 
irvitig ....... 4,000,0| 3,528,0) 47,183,0) 10,987,0) 2,496,0| 51,557,0) 26.1 
Bowery ------ 250,0 790,3} 3,154,0)' 782,0) (68,0; 3,432,0) 24.8 ° 
N.Y. County. §00,0} 1,922,2) 8,743,0) 1,518,0) 759,0| 9,119,0) 25.0 
German-Amer 750,0 689,7| 4,239,0 856,0| 215,0|  4,076,0) 26.2 
Chase ......- §,000,0/ 10,153,3) 108,337,0| 30,226,0) 4,368,0| 127,376,0) 27.1 
100,0} 2,241,9) 13,167,0; 2,716,0) 1,001,0) 14,599,0) 25.4 

200,0 822,5, 3,206,0 565,0| 396,0|  3,803,0) 25.2 

200,0} 1,040,9)  4,863,0) 1,144.0) 255,0) 5,564,0) 25.1 

1,000,0} 1,766,8) 14,609,0} 2,816,0) 998,0) 14,818,0) 25.7 

1,000,0} 1,296,0) 9,556,0) 2,428,0| 260,0) 10,049,0) 26.7 

Fift 250,0 500,6) 3,858,0 772,0| 233,0| 4,170,0) 24.1 
Metropolis ...| 1,000,0) 2,229,0) 13,428,0; 2,267,0) 1,202,0| 13,678,0) 25.3 
West Side... 200,0 915,4| 3,906,0 795,0|  421,0)  4,786,0) 25.3 
Seaboard - - - - - 1,000,0} 2,616,1) 27,463,0) 6,623,0) 2,330,0) 32,855,0| 27.2 
\ PRES 1,000,0| 2,828,0| 27,212,0) 6,369,0) 1,151,0| 30,4240) 24.6 
N.Y. Prod.Ex} 1,000,0 955,0} 9,869,0) 2,508,0) 340,0) 11,241,0) 25.3 
RRAR os cn nce 1,000,0 425,6| 18,627,0| 5,621,0)  296,0) 23,994,0) 24.0 
Security -.... 1,000,0 348,5| 11,478,0| 1,832,0) 1,526,0) 13,636,0) 24.6 
Coal & Iron..| 1,000,0 578,5 7,044,0) 1,036,0| 741,0| 7,154,0) 24.8 
Union Exch._} 1,000,0) 1,001,0| 10,573,0| 2,350,0| 350,0) 10,864,0) 24.8 
Nassau, Bklyn| 1,000,0; 1,171,5 8,217,0| 1,627,0) 205,0) 7,250,0) 25.2 
Totals,average |128,550,0|208,628,4| 1479,168,0/376 ,480,0/66,706,0|1577,998,0) 28.0 
Actual figures |June 6.} -.---- 1474,9541,0/378,729,0 66,877,0 1577,256,0 28.2 























Circulation .—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $41,298,000 and according to actual figures was $41,281,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES, 



































Week On Dep. 
ending | Capital. | Surplus.| Loans. Specte. Legal |\wtth C.H. Net 
June 6. Tenders.| Banks. | Depostts, 
Averages. $s $ $ | s $ $ s 
Banks_ . . _/128,550,0/208 ,628,4/1,479 ,168,0376,480,0) 66,706,0;  ____.- 1,577,998,0 
Trust cos_| 46,250,0) 97,557,0| 633,504,0) 65,235,0| 6,969,0) 93,809,0| 477,403,0 
Total _. 174,800,0/306 ,185,4 2,112,672,0:441,715,0| 73,675,0| 93,809,0/2,055,401,0 
Actual. 
Wn and” cdéennh  tacaua 1,474,951,0/378,729,0| 66,877,0) -....- 1,577 ,256,0 
lel > adenunl :.conthn 634,841,0) 65,980,0| 6,807,0| 87,852,0| 478,994, 
EOE GE ESET SC ene (2,109 ,792,0'444,709,0' 73,684,0' 87,852,0'2,056,250,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various items 
are made up, see “Chronicle,”’ V. 98, p. 1661. 


STATE BANKS AND TRUST COMPANIES. 








State Banks Trust Cos. State Banks | Trust Cos. 

Week ended June 6. tn in outside of outside of 
Greater N. Y .\Greater N. Y. Greater N. Y.\Greater N.Y. 

s $ $ $ 
Capital as of March 2... 23,137,400} 67,900,000) 10,588,000} 10,750,000 
Surplus as of March 2... 39,457,000} 164,517,300} 14,063,889 13,006 ,407 
Loans and investments..| 323,835,300,1,125,917,800) 130,449,100) 186,164,200 
Change from last week. —911,800) +2,123,300 +91,900 + 210,200 
Od es eas cedna GOMOT ITO. CRONE = eeccicecccl  cckickenns 
Change from last week.| —3,595,400) —8,481,400; -...-..-2-) 22-2222. 
Currency and bank notes 28,068,800 EE edi nnn Seek’: leans 
Change from last week - +628,900] -—3,045,800; ..........} ~......... 
DOMGisa ik acs fp onknnsan 441,788,400'1,317,171,400) 137,363,700} 197,821,200 
Change from last week_| + 25,014,000) —1,407, +822, +2,977,500 
Reserve on deposits... _- 105,934,900| 272,699,700) 23,755,700) 27,987,600 
Change from last week.| . —3,394,500) —30,193, = +2,186,000_ 

P. C. reserve to deposits. 29.6% 28.0% 18.8% 16.2% 
Percentage last week... 30.6% 30.6% 19.2% 15.2% 

















+ Increase over last week. 


— Decrease from last week. 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in Greater New York, not in the Clearing 


House. 


These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 


House banks and trust companies. 


In addition we have 


combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 


trust companies in Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 












































Clear -House | Clear .-House |State Banks and Total of all 
Week ended June 6— Members. Members. |Trust Cos. Not Banks & Trust 
ActualPigures| Average. jin C.-H. Aver. Average. 
3 $ $ $ 
National banks) 
Capital manta 4 and}! 174,800,000; 174,800,000 28,837,4 203,637,400 
Surplus| March 2...) 306,185,400, 306,185,4 73,378,300, 379,563,700 
Loans and investments__'2,109,792,000 type yt 573,814,800 2,686 486,800 
Change from last week} —4,093,000, —4 + 2,572, —1,903,800 
DORE Wiacaownaanecss 2,056 ,250,000 2,055,401,000, a573,138,3 28,539,300 
Change from last week} +10,580,000, + 7,028, —11,271,300| —4,243,300 
Pd ddiin onc awines ac 444,709,000; 441,715, b44,883,3' 486 598,300 
Change from last week} + 5,342,000; +3,887, —9,587,4' +5,700,400 
PEARS EA Pat 73,684,000, 73,675, c9,853,5! 83,528,500 
Change from last week —308,000) —1,479, —27,1 —1,506,100 
Banks: Cash in vault_...| 445,606,000) 443,186, 12,247,5' 455,433,600 
Ratio to deposits. __.- 28.25% 28.08% SE .BU TO!  cwccconcee 
Trust cos.: cash in vault.| 72,787,000) 72,204,00 42,489,300, 114,693,300 
Ager’te money holdings__| 518,393,000; 515,390,090, 54,736,800; 570,126,800 
Change from last week} + 5,034,000 408,000 —9,614,500 —7,206,500 
Money on deposit with 
other bks. & trust cos__ 87,852,000 93,809,00 111,820,600; 205,629,600 
Change from last week} —8,808,050 ,402,0)0, —4,104,900) —6,506,900 
Total reserve... _.-.. 606,245,000 609,199,000, 166,557,400; 775,756,400 
Change from last week} —3,774,000 +6,000, —13,719,400) —13,713,400 
Surplus CASH reserve— 
Banks (above 25%) - -- Sipe © BORG ROG © occcccc cc) on cenuecne 
Trust cos. (above 15%) 937, ES Venndeuekial einguihcies wie 
as a lh ca oe di ME. codetcéccel wcoccscacs 
Change from last week} +3,245,700} +1,228,000,  -.......--)  ..------.. 
% of cash reserves of trus|t 
Cash in vault___...-.. 15.19% 15.12% ‘| ares 
Cash on dep. with bks. 15.49% 16.42% DESL  chaudhaona 
WE an atwocsddcou 30.68% 31.54% SOSET idaascocce 
+ Increase over last week. -— Decrease from last week. 
@ These are the deposits after eliminating the item ‘‘Due from reserve depositaries 
and from other banks and trust companies in New York City and exchanges”: with 
this item included, deposits amounted to $682,581,800, a decrease of $12,633,200 


— 
out teak ueten. 


b Gold. 


week. In the case of the Clearing-House members, the deposits are “legal 
tt deposits” both for the average and the actual figures. 


¢e Currency 


Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending June 6, based on average daily 


results: 
We omtt two ciphers tn all these figures. 



































Loans, Legal On 
Disc'ts Tender| Depostt 
Banks. Capt- Sur- and Specte.| and with Nea 
tal. plus Invest- Bank | C.-H. | Depostts, 
ments. Notes.| Banks. 
New York City. $ $ $s $ $ $ $s 
Manhattan and Bronz. 
Washington Heights.| 100,0) 369,8) 1,658,0} 114,0; 87,0) 271,0 1,320,0 
Battery Park Nat....| 200,0 118,5| 1,766,0} 363,0; 51,0 158,0; 1,917,0 
CUM a betecceecad 500,0} 501,9) 6,628,0} 647,0 1,0} 942,0 6,800,0 
oS. 400,0} 712,9) 7,454,0] 671,0 ,0| 936,0) 7,653,0 
Columbia .......... 300,0} 697,0) 6,126,0) 706,0) 485,0) 889,0 7,217,0 
PUNE oe vdcdnnkdccs 200,0 189,8} 1,052,0) 103,0) 32,0 177,0| 1,135,0 
MUR a ico ntccces 200,0} 491,4) 5,561.0} 623,0) 231,0; 519,0, 5,643,0 
New Netherland_____ 200,0} 329,8} 3,370,0 J 111,0} 216,0; 3,487,0 
Twenty-third Ward__| 200,0 108,9} 1,791,0} 235,0) 76,0) 326,0| 1,929,0 
Youve SR aaa: 100,0} 525,5| 4,782,0| 598,0) 220,0) 594,0) 5,192,0 
T 
First National___.___ 300,0| 686,4| 3,852,0) 382,0| 38,0) 678,0; 3,182,0 
Manufacturers’ Nat_.| 252,0| 966,3) 5,705,0 * 103,0| 863,0) 5,120,0 
echanics’ ......... 1,000,0} 527,5) 9,680,0)1,227,0| 614,0) 2,204,0; 11,585,0 
National City....... 300,0| 590,2) 4,783,0} 553,0).113,0| 847,0) 4,726,0 
North Side -........ 200,0 190,3] 2,817,0) 235,0) 159,0| 265,0) 2,919,0 
Jersey City. 
First National... ... 400,0} 1,404,8) 4,111,0) 294,0) 314,0) 3,776,0) 4,174,0 
Hudson County Nat_| 250,0) 832,4) 3,164,0) 210,0) 465, 727,0| 1,490,0 
Third Nat.......... 200,0} 445,2) 2,414,0) 103,0) 156,0) 728,0) 1,554,0 
Hoboken. 
First National. -__.... 220,0| 684,7| 4,804,0) 237,0) 43,0) 700,0) 1,644,0 
Second National. --.-_ 125,0| 292,1) 3,806,0} 193,0) 47,0) 620,0) 1,454,0 
Totals June 6-_-_.-.|5,847,0/10,665,4/85,324,0/8,488,0 4,062,0 16,436,0] 80,141,0 
Totals May 29_...|5,847,0/10,665,4/84,828,0/8,325,0 4,053,0/18,381,0, 78,578,0 
Totals May 23--...'5,847,0'10, 665, 4'84,306,0 8,403,0 4,241,0 20, ‘583, 0. )_78,346,0 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending June 6; also 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 




















For Week. 1914. 1913. {| 1912. | 1911. 
ee. Gs $3,066,362) $2,661,470 $2,562,087 $2,311,451 
General Merchandise__-__- 17,559,734] 16,051,349 16,701,676) 16,381,231 

WO ed $20,626,096| $18,712,819 $19,263,763] $18,692,682 

Since Jan. 1. 

Dev. CM sien can $84,681,137| $67,679,934 $64,762,978] $64,033,131 
General Merchandise..___- 384,946,750] 378,071,409 390,084,589] 327,370,916 
Total 23 weeks.........- $445,751,343 $454,847 ,567|$391 404,047 


ace 627 887, 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending June 6 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK. 




















The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ciphers tn ali these figures. 


























Loans and TotMoney | Entire Res 

Week Ended— | Investments| Depostts. Specte. Legals. Holdings | onDeposit 
$ $ g ¢ s £ 

April 4.... | 2,647,521,8| 2,564,167,2| 462,991,8| 80,807,1 ey 798,9 | 653,803,5 
April 11.... | 2,661,309,9 | 2,579,788,5 | 467,091,2| 78,148,1) 54 »3| 659,391,3 
Aprtt 18 .... | 2,667,243,5| 2,691,167,3 | 470,768,1| 81,753,0 4 ,521,1/| 661,403,0 
April ..-- | 2,698,408,3 | 2,626,157,2| 475,387,4| 83,791,4 559,178,8 669 238.6 
May ---~ | 2,694,809,4 | 2,625,328,0| 485,471,7| 81,580,0| 567,051,7 | 683,732,8 
May .... | 2,685,671,8 | 2,619,688,2 »377 82,242,7 | 568,620,6 | 694,193,3 
May 16.... | 2,708,109,8 | 2,649,525,0| 488,457,8| 86,367,3 | 574,825,1| 778,420,2 
May 23.... | 2,696,008,6 | 2,644,890,3 | 492,498,3| 87,143,1| 579,641,4/| 783,061,1 
May ..-- | 2,688,390,6 | 2,632,782 ,6 | 492,298,7| 85,034,6| 577, 333, '3| 789 "469 ‘8 
June 6 _..-. | 2,686,486,8 | 2,628,539,3 | 486,598,3| 83,528,5 | 570,126 '8 775,756,4 





Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 

We omit two ciphers (00) tn all these figures. 














ou 
Banks. Loans Specte. | Legals.| Depostis Circu- | Clearings 
P.. a a lation. 

Boston. $s $ s $ $ £ $ 
April 18.| 60,735,0| 234,196,0| 27,363,0| 4,154,0| 295,600,0/ 10,124,0| 174,783,5 
=— 25.| 60,735,0)| 234,936,0| 28,602,0| 4,185,0| 291,214,0/ 10,076,0| 154,898,4 

ay 2.| 60,735,0| 232,709,0/ 29,356,0/ 4,239,0| 285,032,0/| 10,090,0/ 157,135,2 
May 9-/ 60,735,0| 229,808,0| 30,465,0/ 4,122,0| 284,919,0/ 10,088,0/ 142,441,2 
May 16.| 60,735,0) 235,264,0| 32,818,0| 4,044,0| 306,156,0| 10,067,0| 181,391,9 
May 23.| 60,735,0/| 236,999,0| 34,576,0| 3,751,0| 294,916,0| 10,037,0| 153,801,0 
May 29.| 60,735,0) 238,392,0| 33,767,0| 4,102,0|) 294,863,0| 9,561,0/ 114,566,5 
June 6.| 60,735,0/ 238,419,0/ 30,602,0/4,240,0) 293,939,0| 9,668,0| 179,579,8 
April 18. | 103,684,3 | 402,189,0 111,713,0 *468,615,0| 11,453,0| 177,845,5 
April 25. | 103,684,3 | 403,539,0 111,062,0 *461,691,0) 11,503,0| 150,400,3 
May 2./| 103,684,3/ 403,078,0 107,298,0 *460,542,0) 11,514,0| 160,662,2 
May 9./ 103,684,3| 402,724,0 108,851,0 *460,581,0| 11,594,0| 151,374,6 
May 16. | 103,684,3) 402,468,0 110,315,0 *464,364,0| 11,592,0)| 147,764,4 
May 23.| 103,684,3/| 400,891,0 109,846 ,0 *462,228.0/ 11,583,0/| 154,628,2 
May 29- | 103,684,3/ 401,816,0 106 ,883,0 *462,703,0| 11,560,0| 132,507,8 
June 6. ,684,3 | 401,752,0 104,997,0 *459,150,0/| 11,580,0)| 181 "713, 8 




















a Includes Government deposits and the item ‘‘due to other banks.” At Bosto: 
Government deposits amounted to $1,475,000 on June 6, against $1 628,000 0 o 


ay 29. 
* “Deposits” lude the item “Exchanges for Clearing House," which were 


now inc 
reported on June 6 as $15,169,000. 














1914. | 1913. 1912. 1911. 
For the week.............. $14,013,164) $17,566,603) $16,171,289) $18,753,628 
Previously reported.......-. 416,086,422) 414,439,886) 365,999,733) 331,500,925 
Total 23 weeks ......... $430,090, 586|$432,006,480 $382,171,022/$350,254 ,553 





~The followng table shows the exports and imports of 
specie at the port of New York for the week ending June 6 
and since Jan. 1 1914, and for the corresponding periods in 


1913 and 1912: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


























Ezports. Imports. 

Gold 
Week. |Since Jan.1| Week Since Jan. 1 
te: MEER bc ciwccdcdvtusens $503,303) $2,503,303) .......- $17,258 
ide dastsneutasebv¥eacnaee 2,163,849) 31,273,518] ......-.- ,633 
A deen ehadsnagekaah oseanewa 1,018,913 $2,650 3,602 
eb cticonnawhnamekel’ wae aall 814,933 1,500 917,181 
TEE Sineladall cuimeeaube S DEEL Sekacaee 755,608 
EE Es cca ccnesdesdnetncs sounecus 28,112 97,913) 1,670,721 
All other countries. .............-. 500 34,400 41,862 17,332 
PS Sanecdsestmasaceate $2,667 ,652|$37,278,299| $143,925] $4,272,335 
Sg hcicctcdadeesecased 25. 5,000 59,792,290} 436,665) 7,825,103 
TE awtadaxcectacvesesacil 37, ,750} 21,593,537; 228,803) 9,134,379 

Silver 
NN NON ok a5 oc cn ceScncuncs 540,784'$14,190,110) .......- $9,305 
ECAR SIR Siig he aS 112,723] 2,311,146} .......- ,774 
Lb indddwsheeeuawnonecal Gehan seman $350 18,267 
CR dc ti dednesnaenhe a 2,098 194,974 2,005 23,489 
Mb ntikinisatgdsdbectdwehas)  aneapnek 91,146 6,225; 2,431,761 
PE EE indccatuaccbseahonl uewssuue 1,124,900 60,385} 1,301,803 
Fe GREER cn cncccccccccss] Kontnesis 385 61,239 25,855 
ME cdbcecedcscsceotuda $655,605 $17,912,660; $130,294) $4,518,254 
Pi aivndssacsabdessweee 1,020,957| 23,159,973 78,932 ,168,201 
Ek winatéentosveedsetm 1,240,815 23,255,706; 187 357 4,983 ,463 








Of the above imports for the week in 1914, $4,500 were 
American gold coin and $1,037 American silver coin. 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 12 1914. 

The Money Market and Financial Situation.—Busi- 
ness throughout the week at the Stock Exchange has con- 
tinued limited in volume, but the tone of the market has im- 
proved and a slight recovery in prices has occurred. The 
U. S. Supreme Court decision in the Shreveport rate case 
was favorably interpreted, and additional hopefulness was 
stimulated by the Government crop report. The latter con- 
firmed, in so far as present conditions can confirm, the pre- 
vious estimates of a 900,000,000 bushel wheat crop. This is 
nearly 140,000,000 bushels in excess of the largest crop here- 
tofore harvested, and the importance of the report is not 
likely to be over-estimated. It is said that mail-order houses 
are already booking an increasing business from the wheat 
belt and railroads are estimating how much additional rolling 
stock will be required to move the crop. The Railway Asso- 
ciation’s report of an increased number of idle freight cars 
on June 1 surprised no one who is informed as to actual trade 
conditions, and the record will be a different one when the 
crops begin to move. 

The complicated Mexican question seems to have dropped 
completely out of sight as a market factor, but Wall Street 
sentiment is as keenly alive as ever to all executive and legis- 
lative activity. A repeal of the law exempting American 
coastwise shipping from Panama Canal tolls was expected, 
and therefore caused little comment. Railway traffic re- 
ports show the extent to which maintenance changes have 
been reduced and yet net results are generally unfavorable. 

Banking and financial circles have been largely interested 
in the gold-export movement. This movement for the week 
amounts to $19,200,000 and the foreign cxchange market 
shows no sign that the end is near. The foreign bank state- 
ments, however, show the effect there of these shipments 
and it will be some time, of course, before an equilibrium 
is established. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1%@2%. Friday’s rates on call were 1%@2%. 
Commercial ae ad on Priday quoted 344@4% for sixty to 
ninety-day endorsements and prime four to six months’ 
single names and 44@4%% for good single names. 

he Bank of England weekly statement on Thursday 
showed an increase of £943,169 and the percentage of reserve 
to liabilities was 45.50, against 42.46 the week before. The 
rate of discount remains unchanged at 3%, as fixed Jan. 29. 


The Bank of France shows an increase of 40,996,000 francs 
gold and 10,593,000 francs silver. 


NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Compantes.) 























1914. 1913. 1912. 
Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
June 6. previous week. June 7. June 8. 
$ $ $ s 

CON, accktctmntiows RS eer 133,650,000) 131,150,000 
DO tnkisn cntaaens SR:  ‘cadserabes 206,866,000) 195,115,700 
Loans and discounts. _|1,479,168,000|/Dec. 5,167,000 1,320,744,000)1,382,616,000 
Cireulation........... 41,298,000/Inc. 8,000, 47,127,000) 46,966,000 
Net deposits. ........ 1,577,998,000|Inc. 1,258,000 1,325,644,000/ 1,433 ,677,000 
ee ae 376,480,000/Inc. 6,299,000; 280,742,000) 307,493,000 
Legal-tenders._....... 706, Dec. 1,774,000; 76,726,000} 76,828,000 
Reserve held__....... 443,186,000)Inc. 4,525,000; 357,468,000) 384,321,000 
25% of deposits...... 394,499 ,500/Inc. 314,500) 65,840,000} 358,419,250 
Surplus reserve... . 48,686,500! Inc. 4,210,500! 423,308,000 25,901,750 





Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of State 
banks and trust companies not reporting to the Clearing-House, appear on the second 


page preceding. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $19,000 New York 4%s at 110 to 110%, 
$18,000 N. Y. Canal 414s at 110 to 110% and $645,000 
Virginia 6s deferred trust receipts which have declined as 
a starting at 66 and selling down to 50, near which 

ey close. 

The market for railway and industrial bonds has been 
somewhat more active and generally firmer. Transactions 
at the Exchange have averaged 2 millions day, par 
bry in which several low-priced bonds have been promin- 
ent. 

St. Louis & San Francisco ref. 4s are conspicuous for a 
decline of 4 points, while Dist. Secur. Corp. 5s have advanced 


31%. Railway issues are in most cases slightly higher than 
last week. 


Foreign Exch -—Sterling exchange ruled strong all 
week, although at the extreme close there was a slight re- 
action, due largely to the re-selling of bills. The gold engage- 
ments for the week aggregated $19,720,000, bringing the 
total for the current movement up to $38,320,000. 





To-day’s (Friday's) actual rates for sterling exchange were 4 8650@ 
4 8670 for sixty days, 4 8895@4 8910 for cheques and 4 8945@4 8960 for 


cables. Commercial on banks 4 854 @4 86 and documents for payment 
4 85% OF 8 A wee for payment 4 8544 @4 85% and grain for pay- 
men A 


The pos rates for sterling, as quoted by a revresentative house, were 
advanced on Wednesday Ic. to 4 87 for 60 days and 4 89% for sight and 
continued at these figures during the remainder of the week. 
To-day's (Firday's) actual rates for Paris bankers’ francs were 5 17% less 
1-16@5 17% for long and 5 15 less 1-32@5 15forshort. Germany bankers’ 
marks were 94% @95 for long and 95 7-16 less 1-32@95 7-16 for short. 
Amsterdam bankers’ guilders were 40 plus 1-32@40¥ plus 1-16 for short. 
aan * Paris on London, 25f. 19c.; week’s range, 25f. 17%{c. high 
an 3 . low. 
Exchange at Berlin on London, 20m. 49 4pf.; week’s range, 20m. 50 pf. 
and 20m. by of low. 
e range for foreign exchange for be week follows: 


Sterling, Actual— a Days & Cables. 

High for the week-__.4 8670 4 8910 4 8960 

Low for the week ___4 8610 4 8865 4 8910 
Paris Bankers’ Francs— 

High for the week. __5 17s 5 15 5 14% 

Low for the week ___5 17 5 15 less 1-16 5 14% less 1-16 
Srasene. Bashers’ Marks— 

High for week... 95 95 7-16 9574 

Low for the week _.. 94% 95% 95 7-16 


Amsterdam Bankers’ Guilders— 
High for the week... 40 plus 1-16 
Low for the week _.. 40 plus 1-32 


Domestic Exchange.— Chicago, 5c. 
fouls, 10. per $1,000 


19% plus 1-16 40 5-16 plus 1-16 
40% plus 1-32 40 5-16 


er $1,090 premium. Boston, . 
1 ked = 


St ate 51000 — _ i; um = ao San 
Francisco, - per $1, premium. ontreal, c. per $1, dis- 
count. Minneapolis, 50c. per $1,000 voremium. Gincttnatt 20c. per 


$1,000 premium. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $4,000 4s coupon at 111 and $1,000 
3s registered at 10114. For to-day’s prices for all the different 
issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—The transactions 
in stocks have averaged only about 130,000 shares per day 
this week and, as for some time past, fluctuations have been 
narrow. The market has ruled strong, however, and, with 
one or two aa. all active railway issues have moved 
to a slightly higher level. 

To-day’s market was the most inert of the week, and all 
changes were unimportant. Missouri Pacific has shown a 
tendency to decline all week and Great Northern closes 4 
lower. All other active railways are, as noted above, 
higher, and Southern Pacific shows a gain of 2 points, Union 
Pacific 154 and New York Central 1%. 

The industrial list has been more irregular, several issues 
closing with a loss of from 1 to 3 points. 

For daily volume of business see e 1837. 

The following sales have occ this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending June 12. | for 
Week. Lowest. | Highest. Lowest. ] Highest 
Adams Express_-......- 125100 June 100 June 91 


Amer Brake Shoe & Fdy| 3 89 
Brown Shoe, preferred. . 1 
Colorado & Southern. -- 


June 8 90 June ll 







Homestake Mining - - - - - 154/118 June 10118%June 10/113 
Int Agric Corp v t c_..- 100 June 74June 4 
Preferred v t c_.....- 6 June 23 June 12) 13 
Laclede Gas (St Louis) - . 100| 96 June 96 June 8] 93 
New York Air Brake...| 300) 67%June 67 «June 60% 
Ontario Silver Mining-- 256, 2%June 8| 2%June 8] 2% May; 2% June 
Quicksilver Mining - - --- 1 1 June 1 1 June 12) 1 
United Cigar Mfrs... .- 30 pa 11) 47% June 11) 45 50 





United Dry Goods, pref) 
Wells, Fargo & Co 





99 June 6101%June 10! 80% Febil02 June 


Outside Market.—The ‘“‘curb’’ market this week was very 
dull and prices developed a downward tendency more pro- 
nounced in the Oil shares. More animation and a better 
tone marked to-day’s business. Among the more active of 
the Oil group was Standard Oil (California), which advanced 
about 2 points to 330, seoeee to 327 and ran up to 332, 
closing to-day at 330. Standard Oil (Indiana) moved down 
irregularly from 501 to 480 and to-day sold up to 487. Ohio 
Oil advanced 3 points to $183, sank back to $180 and re- 
covered to-day to $1814, closing at $181. Prairie Oil & 
Gas rose from 466 to 470, fell to 462 and ends the week at 
464. South Penn Oil after early loss of about 3 points to 
293, advanced to 298, weaken in to 285 and finished 
to-day at 289. South West Pa. Pipe Line sold down from 
151 to 145, ex-dividend. Stan Oil (Kansas) was off 
about 8 points to 430 and closed to-day at 431. Standard 
Oil of N. J. after fluctuating between 410 and 414 broke to 
405 and recovered to-day to 410. Standard Oil of N. Y. 
on Saturday last declined from 217% to 216%, but during 
the week sold up to 220 and down to 215, resting finally at 
216%. In the Tobacco shares United Cigar Stores common 
improved from 87% to 884 and fell back to 87%. Riker- 

man lost about half a point to 9 and recovered fi 
to 94%. United Profit Sharing ranged between 514 and 55%, 
closing to-day at 53%. Maxwell Motors were active, the 
common advancing about a point to 15 and the Ist pref. 
three points to 45, the latter being traded in to-day at 44. 
The 2d pref. advanced from 17% to 19. ee See 
Tire com. weakened from 65 to 63 and recov to 63%. 
Nat. Cloak & Suit com. rose two points to 5614 and the pre- 
ferred from 975% eased off to 9714, advanced to 98 and ends 
the week at 9734. In bonds Con. Gas conv. 6s moved up 
from 115% to 115%, ures to 115% and closed to-day at 
115%. The “rights” sold between 3% and 3% and at 
3 13-16 finally. Mining stocks dull. Braden Cop fluc- 
tuated between 7% and 8 and finished to-day at 7 i Kerr 
Lake was active and sold up a point to 5, closing to-day at 47%. 

Outside quotations will be found on page 1837 











1830 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 


For record of sales during the week of stocks usually inactive, see preceding nage 






































































































































































































— —-——- | 
Range since Jan. 1. 
STOCKS—HIGHEST AND LOWEST SALE PRICES. sales af NEW Son Stoox one melts hi 
Saturday | Monday Tyesteg Wednesday | Thursday Friday Week P 
June6 June 8 June June 10 June 11 June 12 | Shares. Lowest. Highest, Lowest, Highest 
Rallr s 
a&SF..| 91% Apr 25) 100% Jan 23]] 904 Nov| 106% Jan 
steel inet tele 1 1 70 ‘bop poet seence ois Jan 13] 101% Feb 9// 96 J’ly | 1024 Jan 
100% 100%] 100% 100%) *100% 101 | §1 OO) JOON 100%} 100% 10 1,200| Atlantic Coast Line KR.| 116 Jan 3} 126 Jan 23|/ 112 J’ne| 133% Jan 
a ee i A Baltimore & Ohio....--- 8714 Apr 21 Jan 26|| 9055 J'ne| 106% Jan 
O2q| Dllg 92%) 91% O18 91%) Ditz 91%) Pile 91%) 9,646) Dar nmore & Uilo.~--~-~ 774 Jan 6| 83%Jan 20|| 77a J'ne| ss" Jen 
30% on Ri ge Nie Bp Be ee Die co ts Bae r a kapid Transit_| S7i,Jan 3 Mch 6]| 2834 J’ne| 92% May 
Sore cee] wont oe. | SOs Se ee re ett Brooklyn Pacific. ...... 18612 Apr 27] 22012 Feb 4/| 204 Dec | 266% Jan 
odo $50 |eB10 336 |" 586 |oSnu $25 [go 385“lo300.2'| "10 /Canteal of New Jersey=--| 810" Jan 1a] 810° dan 131/276, J'ne| San Jon 
“TRB ’ Sen 83; May an 23 "ly 
Siig 52%4) 524 52l2) 52% 52% 52%) 52ig 524) 52 Bais) 4.850 Chieago Ge West te cits 11 Apr 2i| 14% J'ne12\| 10% J'ne| 17% Jan 
*13 14 713%, 14 14 143, 144 14%, 14lg 14lg 144 1453 Hy pref tr t ctfs RES 2712 Jan 7 381, J’ne 12 23 J’ne J 
“Dots 100%| 100% 101%| 101 rors] 191 10112] 1o012 xosae| 10088 1ooN| 71742 chicago Milw & St Paul-| vais Apr 26] 107% Feb 4 Nov| 116% Jan 
oabe! Hecelodae™ HSE MLAE | 20Be] 102 201%) 100%s 1008) 100% 100N) 7743] Chloe ai ot ae 134" Se 1a] 148 Feb | wats Now| 14s 3 
: 3 z 
131tg 13132] 130% 130%) 132 132 | 13112 132 | 131 131 | 131% 131%| 1,100 Chicago & Nortiy wee! Oe ken, Lua’ bee tal ite bate Se 
“Hs 308 PER 1s ze 190 175 185 |°173 186 . ~“"j00) Cleve Cin Chic & 8t L..| 25 Apri3} 40 Jan 5|| 34% Aug| 54 Jan 
Son wo eS BL She S| Boma io, She 10] 70, Feb ol] G0" Oet| Sev Jan 
oso 1 
148 149191§14912 14912| 1481g 148i2/*14812 14912/*148 149 | 149 149 410 pastes & Hudson----| 145 14512 fpr =e 159'2 nos a pod jan 
ie ol’ te Ot db vty Ay tae re flag 200| Denver & Rio Grande... “Ib Feb 28 194 Jan 31// 13% J'ne| 23\g Jan 
2 30 | 220 21 | eno? 211 20 20 | eto ai] 20 20|  320/_ Do pref.-...--.----| 19 Apr2s| simieb a] 23 J'ne| 41° Jan 
> ig-+ ol ae ot oe. 8 see stadia ais 28% Apt 25 321g Jan 23] 204J'ne| 3212 Jan 
43s a4ts| 44% 44%| ani aats| eani aaa agit aur] aa 24a] 1'005| Do ist preferred----| 40% Apr 25] 49qJan 27|| a3i¢J°ne| 40te Jan 
4312 4A4l2 443, 4412 441, #4414 443, 44l2 441 443g 443, ’ Do 2d preferred. pe Jan 2 401, J 23 284 J’ne 41 Jan 
ee no I ie ie I i i Sn Great Northern pref_.-.| 119 Apr 25| 134% Feb 4|| 11512 J’ne| 132% Jan 
on a = a 4 me te in = an i by nm Ore properties... - 2914 Apr 27) 391g 5 19|| 25le kag wi ind 
8 2 by 1 3 ec e 
MU eH abl Mk HBey HB HRS) BS HE Ig 118 | 10 eer Rtatp vCc| “eu Abe a] onda 3 "iat | 
8 < : . 1, Apr 25 J’ne1 45 J’ 6533 Jan 
Sry Sh. Set] Site CR). Otte OES) Chin C4u) Otis Obie) 25,200 Kansas City Southera--- 33 ‘Apras| s7asne ol] siydec| Sensie 
27 | 26% 27%) 27% 27%| 2753 27%| 2753 2753| 2712 2712 4.6 re---| 57 Apes! af Jan 2ell ce’ y’ee| sin den 
= 61% 81 we 8] we oi ec ee Lake Exe & Westera.2_| “61, Feb 28} “9 RES 
ie ae gS bgie® 8 | -**--- Do 17 Apr 3} 2iieJan 28]| 16 Nov 
*15 19/15 19 | 916 19 | 915 19 *15 19 | *15 19 |..-.-.], DO pref............ aes San 35)| 14i% dnl tent Ban 
doe an5| 136. 135] tan, dpaitlenaety 225 /oge% 12612] 126t2 137, | 18.850 [oulsville & Nashville... 131¢Abe 251 lei%Jan 10)| 1204 Jae, fase Jen 
cant A isi et olsite tte sists isis olsate tq on” 3 pe Manhattan Elevated._-.| 128 Jan Z 133 Feb R “ bog = ~~ 
2 2 ‘4 1 me an 
$13 132 si3 14 18 13! 13'4 $13 132 12% 13 *12'3 13 360) Mameae & 58 Lown. - E. Hee is eee 3 1 i aa Jan 
: 88 Maric... 14 J’ne an 
124 124%| 124 124 e138 135 #123 12512|*123 1251)|*124 126 100 Minn St P & 8 8 Marie-- 117 Ape 2 137 Feb & 118% ne im jen 
188 145 |*133 145 |*135 142 | 1371¢ 13712] 13712 13712|/*135 145 200} 1, waar 4c----- 14, Apr 32] 24 Jan 26|| isle J'ne |" ute Jon 
*17ig 18 | 17% 17%] 17% 17%| 18%, 184 18 18 | *17% 18%) 1,600 my we--| aera oe Fen 30 Tne} este Ape 
87 441 | *38 42 | *39 «942 | #39 40 414) 40 «42 | ..-.- <| salem Reaiets. 1s, ADF 30] 30 Jan 27i| 214 Dec| sas Inn 
ozo 38 | #20” 35. | oan" as’ eno" 1a enon 38 | e201 26°] ./°--|Nat Rys of Mex ist pref-| 30‘Jan 19] 34 Feb 6l| 31 Dee! 59" Meh 
>. Teel ste ge lane P ec an 
*lllg 13 | $1i's tits *11lg 12%| *111g 12% *11!g 12%] 1113 12 teo|N Y Conteal Ht Ra --- eee abe ts AE * oan’ Dee ai 
Ollg 93% 925s 93%) 93 9312) 924 921g 9253) 93 9314 555 NYNH&H Pees 631; J’ne 2 78 Jan 2 655, 1207 Jan 
See Sel as 5] saa SS | ORE a oSsit 98.7] #258 Sez] '100|N ¥ Ontario & Western-| 24% ADr25| 31% Jan 23|| 25%, ine| 33% Jan 
2 2 ' an 
103% 104 104 1044 104% 105%} 10514 10544) 10514 10514) 10514 10512} 3,820 Nessoms & Western, -- 9 = : rye .. 2. yrs i — 
*891g 91 8912 *89 91 | *89 91 | #89 91 | *89 91 2 Norther Pacific =~] 1061 Apr 25| 11812 Feb 4|| 1014 J'ne| 122% Jan 
- 110%g 111 181 111% 1111g 111%] 111% 111%] 111 111%) 1111g 111% 4,939) 5 ip ME: 10814 ADE 25 11512 Jan 31|} 1u6 Dec| 123% Jan 
"212% 111%) 111% 1115s) 111% 111%! 111% 11112] 111%, 1115s) 11112 111%| 11,469 Hired ew Uae ot ots ale 70 Mch3s| ot ten nal] Yo, Deo | tos den 
oS" ato] ons 180" 50" au, | cas" 16, | S00" 83 | <0" 68 | 209 PAS Graeme BC 11, chal 100" nels, 3 
Oe ROD "ne [rs] 
164 106% 16b%e 166 | 16st 165%| 165 165% 164% 16512] 164% 16512| 08,500 et daveseee Mt se tH aatoe| aan ker 
965 58, | “Bu SB'l “Bele Sel easie 0%] 968 Soie| g88 Se" | ”"330) _ 2a preferred 03 Jan 28|| s4 Jne| 96 Apr 
4 4 4 8 2 e 
oa a pp ssvyan jo] HetOct | et Soe 
2 8 8 8 OEE ee ae ae eee zi, J’ne an 
Zig 2%) Big Big) 43 4 *2% Ble} 3 3 *2ig 31s] + 1,200|St Louis & San Francisco seen . a) dae et ee 
ee = Jan io) “bed'ne| So Sen 
°5 s Sls ---- oo 
©201g 2dig| *201g 241g} 20 20%] *1944 20 | #19 22%) *20 22 300| St Louis Southwestern -- ins A Deo a =. 
®.... 60 |*.... 60 |*.... 60 | °55 55%) ¢ i ee eer ous ; oy: eee SoeFeb 6l| iaisdne| som Ave 
18% Wig! *18% 201g' 197% 197%! *191g 19%! #194 20 ' *19ig 20 100) aboard ED apes 63° Fep 4|| 38° J’ne| 49a Sep 
' BAlg 541g a“ 54% 54%, 55 , 55 55) *54ig 55 | *54lg 55 600| , D ie wees “goeores Oetg Jan 23||,83 Nov| 110°dan 
9253 93% O4lg} 035s 941s) 93% O44) 94 9414) 941g 95 | 28,525 r. ee i: see ran tall * Sas foe | ate 
Mg in 1028 1027%| 1021g 102%| .... ----| -... ....| 103% 103% 1,029) | mes . iss.) SenFeb all cevo'ne) gotten 
Sis B') sos fal co" | ca | ca as 2S) OS SoBe ie fl iesest Sees 
a Texas & Pacific........ 17% Apr 1]} 10% J'ne| 22%; Jan 
*15 16 | 16 16 | *15tg 16%4| *14!g 161g] §161g 161s) 151g 151s) 250 asl art Tne Sep 
om Ol to | ot fol ore 43 S $12 $ | 2 tae ee Wenws. iz Jan 24 ‘2s Sy 13, Jan 
pbb : 23 Jan 26|| 154 J’n 
° 15%| *1214 15%) *1 151g] *121q 151g} 121g 151g] 121g 151g] --..-. Do’ preferred.......- ‘ 
e108 107% 10514 1054 106 10653|*10512 107 |*105 107 |*104 106 300 ate ty Rapid Transit eine e ious 5 hd sans b4 
1541g 155%| 155% 15612] 156 1565s| 155% 156%3| 1555: 156%) 155% 1565s| 53,160 atom conenene os Fen all teu dwel senses 
3s fl ofl we wien al aa of 700| United ys Investment - 23%Feb 6|| 16 J’ne| 351; Jan 
*131g 16 | 13 1313} 13 13 | 18 18 | 121g 15 | 121g 1213) 700 * ave Inv ae keaustll 30 J’we| setden 
8712 3712} *37 38 | *37 38 | 371g 3712} 87 87 | *36 38 500| Do preferred........--- ie a yee 6 ae 
a oll ent. elt enh allan a 3 4 0p wee referred - t gatas 13 Jan 23| Gig J'ly | 171g Aug 
Bg 4g] ~*3lg dig) *3lg 41g) Sig lg) *3ig dig] 31g 415) ...__. esters Bt oo tatebeteteten 35 Jan 22|| 28% Dec j 
Ses ARs] See TR Ee 1a RS 18 | late 18 18g 19) 1,000 © Wheelin g& Lake Hie 6%Jan 7|| 3% Oct; 8 Jan 
> a By Seah ap lek wile wie sic oye Behe we: 21 Jan 23|| 13 J’ne| 28%, Jan 
14 «17 | 14 «#217 | *15)«©217' | 9150 «17 | 914.—SOo«17 | *14—Ss:117 | -..... wee i ‘erred... - Th Sensei ‘Deel he 
Se Se Sie ee oe ee Bee ee See bt ae & peeenc: Do _ 3d preferred sccce a Yan al ene reel bower 
eta ee ee SL SE STM GS | ee Industri ask Goud and Misceil. 
> 
eois 12| sid 12 | ioe ii stose Lis] stom iis] sto a2] OCA Misvte.. | “endan ol “iauHes soll ° tm Deo | "9" Des 
4 S asl saan aul caste antl ease aa | 7" "100 e Nov lg Deo 
@421g 431g] *421g 4319) 421g 4312] $4253 425s) *421¢ 4312) *421¢ 44 1 ee anaes ~ aii 41 reg He Ee. S. =o pa ny 
a 55 o53t ich oat ioe He ise Hy ioe Hs iy a0 = Agricul She m.| 47%Jan 5912Mch19|| 41% Sep 87 jaa 
2 2 2 zi J ov an 
“ote O6lz] 961g 9612] 961g 97%) "96%, O7l2] *96ig 9712] *95 10013 19.22 Do peeierres aceceene Soe an ot eae 19% vo. Sole inn 
a oie ee rl oot ia nies’ a “nae 75% J'ne 8|\| 65 Oct| 86 Moh 
74 | T4ig 75%| *75 77 | 975lg 77 | *751g 77 “78 77 “an peewoces Apr 351g Jan 27|| 21 J’ne| 46% J; 
Sau oa4| ox ose oom ost] o2 oa°] oom osm! ioe on°| Tiss] Do preferred..-7-7-7| arc Apr 24 Jan 24|| /8012 J’ne| 1291, Jan 
92% 92%| 927% 9312] 93% 937%| 94 94 | 9353 935) § Ae ad = oes San Soe Feb nail “sot d-oe| eae Sen 
Bim Sls] 51% 51%) 51% 62%) 52 52's] 251% 51%) 51% 51%) 2,7 Do_ preferred 7) 134° Jan 28 118 Mch 9|| 108 J’ne| 117 Meh 
©1171 120%g| 117%, 117%3|*117%4 119 | 117% 117%4|*118 117%4|*113 117 "200 aw Oh 222777) 8 Maye) dade 8H yr me 
6 70 | $67. 67%5| 66 «68 | 67 67 | 6 67 | 66 7 66| 606} Do pref Si thinas 60 Jan 5 68 Jan 26 604 Tne 73's Jan 
41 43 | "4114 4319) 43 43 | 421g 4212] *41lg 431g] *42 4312) 300 0| American Cotton Oil__.- 372 Jan 8 46 is Feb 3 33t2 yine 57% an 
Wan atl “tat Ma) “sae Sat) “™ Seal Mat Sa] “Sg "hal sao amu nae Keath] “a apes] Varese all “aaa | hy dee 
8 ’ 1 , 
coat Btu | Sha Bi) Gt HES) BN BYTE Bh.) 128 acmeaelotee ecg] Ag") Setecs | Hae] get ee 
: : Linseed .....- pr 1153 Jan is J’ne ov 
91g 10 | *91g 10 | *953 10 | 08; 10 | 9% 10 | 0%, 10 | ...... American 
e276 30 | *26° 30 | 26° 30 | #26" 30 | #26" 30 | *26° 30 | 2277 awe pr eferred. — -----. se eres sim gen 16 20 Oct sats Nov 
Rnmitatwmia nie alanis = pie De  oreferred ==] 96 Jan 6| 1021 \1ch25|| 94 Oct Jan 
08 100 | *98 100 | *98 101 | *98 102 | *98 102 | *99 m2 | ...... oO pr 5 Spee + hayeel ee ten me me pp 
BS oclaeals aia adie aia 4\7=- —— preferred _-.-| 42 Jan 50ig Jan 24|| 41% Oct | 611, Jan 
= sie Sie SiS sis ons FR See A 8 alters Secpret B 79%g Apr 23} 85 Jan 19 791, J’ace Jan 
a el a |) ae ae. SS & 3 1g} 6,200 Amer Smelti & Refin’g} 57 Apr 25) 7ligFeb 4/| 581g J'’ne| 74% Jan 
e191 192° 1918 101% 101% 1017 ori 193" 1918 1918 “1918, 1918 6 e00 "Do pref red..-s-cen 9712 Apr 25 105° 27|| 97 J'ne} 107 Feb 
190" 169 | 168% 168% 169 169 |*165 170 |*165 170 |2165 165 500! American Snuff .......- 157 Apr 25' 1, 31/| 150 J'lyi 193 Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOT 
Banks Bid | Ask Bank. Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Teaco poe = 
k Chat & Phen.| 173 | 177 |] Fidelsty?....| 165 | 176 ||Harriman_..| 275 | 285 |] Mutual? .. | 310 insane board.... 
gunmen a. 560 | 570 || Chelsea Ex.) 135 | 145 || Fifth Ave{../4500 | ____llImp & Trad.| 510 | 530 |i Nassau... | ....| 100 ||Second ..... 436 
Exeh..\ 208 | 215 || Chemical ...| 415 | 425 |] Fifth 326 |lIrving .....- 175 | 180 || New Neth¥. | 210 | 225 |iSecurity {-..| .... 105 
$oieey Parl 120 | 135 |] Citizens’ 174 | 178 895 |i Liberty ..... 600 | 620 || New York Co] 725 | 825 ||Sherman ...- igg-| 138 
rt > Rea |. see ieeen 345 201 |/Lincoln .....| 325 | 335 |] New York...| 370 | 380 ||Stateq..-.-. 160 | 166 
§| 225 | 260 |]Coal & Iron.| 145 | 155 210 ||Manhattan qj 312 | 320 Pacific 1... 255 | 265 ||23d Ward4.. OE 
Nat..| 175 | 190 onial 7... all 140 ||Mark & Fult.|24012} _.. e977 367 | 372 ||Union Exch. 148 
Bryant Park{| 150 iss” Columbia 7... 200, A 410 Mech & Met. a3 249 People # wot. 330 250 Unit States -| $00 | .... 
el gece - 2) ia eee o eco- 
7%---| ids 55] Gorm Been i) 345 | 3 ig Merenane | 285 | G27 [ewbue--] 5] uk | Ween av 300 | it 
——_ East River..| ....| 60 660 ||Metropol’n §| 183 re Yorkville 7..| ....| 550 
Bid and asked prices; no sales on this day. ¢Ex-rights. § Lees than 100 shares. [State banks. aEx-div. & rights, DNew stock /Ex 24% scoum. div, 
QGhale af Uoccs Mcehamms ur at anotion thin week. d Quoted ®pershare, ¢ First installment paid. & Sold at private sale at this price, 2 Ex-div. ‘ Full paid. 








sear  n 





JUNE 13 1914.] New York Stock Record—Concluded—Page 2 1831 


Por record o/ galas during the week of stocks usually inactive, see second page preceding 


—— SNe Se Se 
—— 




















ae 


























STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales ay" Range since Jan. 1. Range for Prevtous 
a ro os the NEW Y ORR, CSTOOK On basts of 100-share lots. Year 1913. 
Tuesday ednesday sday Friday Week 
June | June 4 June 9 June 10 | June 11 | June 12 | Shares. Lowest. Highest. Lowest. , Highest. 
ndustr & Biec (Con) 
*1041g 110 |*1041g 110 | 1061g 10612|*1041g 110 [*104 110 |*101 110 ted wy 99% Jan 9) 10612 J’ne 100 J’ne;} 105 
*30 4=—32 32 821g) *3l1g 33 | $32 33 | *32 33 | *31le 33 Am +k (new 28 Jan 6) 371, Feb 18 25. J'’ne| 401, 
108 10814] 1081g 10912} 108% 108%) 108 108 |*10712 110 |*107% 10912) 2,5 American Sugar Refining 97 Mch12| 109% Jan 24/| 99% Dec} 118 Jan 
#112 114 | 113 113 |*1121g 114 |*112 114 |*112 114 |*112 114 erred......-- 107%, Mch 31 11s o08 7|| 110ig J’ne} 116% Jan 
123 123%] 123%, 12314] 1231, 12312] 123% 12312] 12314 1231g| 12312 12353) 2,7 j}Amer 1 lelephone & Telegz| 117'sJan 2) 1244 Jan 30/) 110 Dec; 140 Jan 
#225 229 |*225 2291g #225 230 | 230 230 | 230 232y| 1, ban Tobacco eats lp 215 Apr 25| 256 Mch23|| 200 J’ac| 294% Jan 
*108 109 |*10712 109 | 109 109 | 109 109 /§109 109 | 1081, 10812 oe Bee a +---- 101%Jan 7| 109 J’ne 9]| 96 J’ly | 106% Jan 
*15 «418 | 15 18 | #15 18 | 15 18%] *15 18lg) 15 1814) ..._..;American Wy ovlen..---~- 131g Mch 4| 20%Jan 2 141g Dec | 231g 
*75 7614) *75%g 7614) §76% 7614) *75 764) 7553 7553) 75% 75% Soke AAI 72igMch 4| 83 Jan 26|/| 74 May| 82 Sep 
*11 13 | #11 14 | *11tg 12%g] 111g 14 | §1ltg 11%] *11 13 Wan pref} 10 Apr 22; 173,;Jan 23]| 11% Nov| 32% Jan 
Bltg B1%| 31% 32 | 31% 32tg) 31% 31%) 317% 31%) 31%, 31%) 4,99 301, May $| 384Feb 3]| 30%J'ne| 411;Jan 
*141g 20 | *141g 20 | *14ig 16lg| *141g 1514) *141g 20 | *141g 15%) ......| Assets Meatization--.... 141g Apr 23; 297, Jan 22 Dec; 120 


*460«=— 48 4644 46%) 461g 48 | *45 47%) *45 477% 








7463, g 
#108 113 | 110 110 | 110 110 |*109 11 #109 110 |* "ow Do preferred.......-. 1021g Jan 16| 110 J’ne 8]| 100% J’ne 10512 J’ne 
Moa dat! 142% 4Ste]  aSty ABtgl 42m 43°] #42tg 43t| 40M aaae 300) De gPeetered-~---=- 2oi:Jam | 444 Mchili| 25 ‘J'ne| 411; Jan 
851g 8512} 85 85 | S85lg 85le\ *85 86 | *85ig 86 | *85ig 86 preferred... ... ~_.| 68 Jan 10} 86 Mchll|| 62% J’ne ug 
1275s 128 |*1261g 128!2| 12712 127%4)*1271¢ 12812|*127 12812/*12412 12612 00|Brookiyn Union Gas...-| 121 Jan 5) 130 Jan 24) 1:0 Oct 1377, Jan 
20 20 | *19 20% 20% ai #191, 21 °| 19%, 19%| 20 20%] 1,500|California Petrol vtctfs.| 18 Jan 2) 30%Feb 6) 16 Aug) b56ip ‘eb 
59 59 | *571, 59 *58 5912) 59 59 | *56le 5912 Do _ preferred._-.. _.-| 505gJan 2) 68 Mch20 J'ly| 86 Jan 
#347 8712) *847% Sze 187% 87a] 87 87 | *86 90 | 89% 90 340|Case(J1)ThreshMpftrefs| 8012 Apr 23) 95's Jan 16)| 904 Dec | 103% Feb 
34% 34 3434 35%| 35% 361s) 357% 36%) 367% 37%: 35,690| Central Teen eed Leather.....--- 25% Jan 14| 37%J’ne12|| 17 J'ne| 30's Feb 
*101lg hn 101% rola 410 dis 101% *100 102%) 10212 10212] 10212 10212 Do preferred.....-..- 947,Jan 6} 102igJ’neli|| 788 J’ne| 974 Mch 
' 6712 


*66 6713) *66 he oris 
#10114 103 |*10114 103 |*10112 103 
27 2713) #26 *27 





411g 41%) 40% 4113) 4 4112) 5,6 
712) *66 = 6712 “68 6713 


"Copper. Par 35 37 Apr25| 44 Feb 4|| 30%J’ne| 47% Jan 
66 0 | 6 tt, Peabody & 
*1011g 103 |*1011g 103 (*1011¢ 103 


681, Keb 25) 70 Feb 13/|......---- 


wae} 101% Apr 22) 10412 Fe ) 14//-..... 251-2 Pe 











1g 27g 272} 27g 2712] 271g 2712) 500 Fuel & ae 24 Apr27| 341gFeb 5|| 24igJ’ne| 4i'2 F 
1205, 130 | 130 130 | 1291g 120%; 1201g 129%/*1291g 12953) 12914 12914) 1,65 ‘Consolidated Gas (N Y)-| 127% eet 13919 Jan 24)| 125ig J’ne| 142% Jan 
9 % 9 9 9 91s) Gig 9% 9 9151 8% 9 | 2,580\Corn Products Refining. 74M 13 Jan 28 17%, Jan 
*64 66 | 64 66 | *64 6612| 964 67 | 64 67 | 64%. 64% Do preferred...----- 60 72 Jan 29|| 6112 J’ne J 
$94 94%! 04 944] 904 O4lg] 941g O4iz| 994 9412] #94 941g} 100|/Deere & Co pref--_.-.-- 91% Jan 2 Feb 3]/| 911, Dec| 100!s Jan 
*14 #15 | #14 15 15 15t9| 15% 17%) 17 17 17 171s} +5,025|Distillers’ Securities Corp 13% Apr 20} 2012Mch 4 9%, J’ne} 21% Jan 
148 148 | 14812 14812] 14812 14812) 1481g 148g) 14814 14812] 14812 1481 9g0|General Electric__....-- 140 Jan 3| 1505s Feb 20) 1293, J’ne| 1 J 
O4ig 96 | 93% 95%| 93% 94 | $93 03 | 92% 93 | O11 92 | 3,285/Gen Motors vot tr cifs..| 37%Jan 3| 99 May27|| 25 May; 40 Aug 
0414 9414) 947%, 95 | O44 95 | *93% 95ig) O4ig 944) 93 95 Do v t ctfs__... 77 Jan 5| 95 Feb19|| 70 May| 81% Sep 
Q4lg 24%) 241g 24%) 24%, 24%) 247g 25 25 25 “aie 25lg Co (B F).-.-.-- 1953 Jan 17| 28% Apri7|| 15's Nov) 68 Jap 
*sg 90 | *88 90 | *88ig 90 | *88i2 90 | *89 90 90 erred.......- 797, Jan 91 Feb 3|| 73% Nov! 1054 Jan 


1 
2 
53% 5312} 531g 5312) 54 54 53% 541g) 53% 54 253 > 2 
17 171g} +1714 17%) #17 U7) 17 17%3) 17 17 7 1 


oO 2 
uggenh Explor Par $25! s44%Jan 8! s57i2 Apr _2|! 40u diy | 53% Jan 
ab Explor For $25 $15i, Jan 10 $1812 Mcti24l| 13% Dec — 


17 203g 
1061g 10612] 10673 10753] 10814 10814/§108 108 | 107% 10712|*10712 ties 750| Lnternat Harvester of N J| 100% Apr 25| 113igJan 22|| 96 J’ne| 11ll, Sep 
118 118 |*116% .-.-|/*116%, ..../§117 117 |§118 118 |*117 ~-... 391 Do erred.......- 113igJan 3) 118g Mch 4j/ 111 May| 116 Oct 

103 105%|*103 105%|*103 105%|§1057% 1057%s| 105%, 105%|*103 105% so| Internat Harvester Corp_| 1007 Jan 3} 111% Jan 22 951g J’ne} 110% 
113 0 o.-- (7113) 5 -- | #113% =" §114tg 11412/§11412 11412 M © preferred........ at i ayia 11712 Feb 13); 111 Msy| 114% 


*2 Sig] 92 Sig] 2 “Bigl *2 Big] *2Ig 3g) *2ig Big 
*Qlg 1053) *Sig 1012) *8lg 101g) *8ig 10 *Slg 101s) §8% 8% 





Big Ole) *Sig 912) *8lg Dlg] *8lg Dlg) %8 9 *81g 91g] ....-- 01 ee 753 Apr 21; 10% Feb 2 612, Oc 125s Jan 
34 «35 | *34 36 | *331g 35g] *34 36 | *34 35 | *34 8 35 | ..---- Do preferred........ 331g Apr 20| 41 Jam 31|| 321g Oct| 481g Jan 
oy Lae oe -—" 2. oy et te ST | OF hecdoee Internat Steam Pump...| 6igsJan 9| 9%Jan 20 4ig Dec} 1812 = 
e.... 19 | §10 10]*12 19 | 910 19 |*.... 19 | 910 19 30|_ Do preferred........ 16 May29| 29 Jan 19|| 15% Dec) 70 an 
31. 95 | 94 941990 95 | 92 95 | 90 95 | 490 95 100 Kayser fe Co ) Cullen)... 80 Jan 19} 94 J’ne 8|| 77 Dec) 9& Fe 
C111 ~~ |$112%g 11219|9110 9----/*112 -.../§113 113 |*110 114 35 erred....| 106 Mch12| 108% May18|| 1061, Oct | 110 Jan 
©96% O8lg| *96% 9812] *96% 9812] 98  98i2| 99 100 | *98 102 r0o| Kresge se + A 81 Jan 6| 105 Feb25|| 58 J’ne 

102g ....|*1021g _...|*1021g ....|*1021g _...|*1021g ..../*102% 104 | ...... Do _ preferred......-. 99 Jan 13] 105 Mch 3|| 97 J’ne| 102 Jan 
217. 217 |*214 220 |*215 218 |*214 220 |§218 218 |*214 218 & Myers Tobacco| 214 May 6) 231 Mch 1)| 19 ne| 235 Moh 










































































115 120 |*115 120 | 117!g 11712] 117%g 11712/*116 118 [*ll4 118 © pretret.-.------ 111% Jan 6| 1181 May29|/ 1061, J’ly | 11612 Jan 
30 «(34 | 31 «4234 | #381 4 «632lg) 32 32 | *32 33 | #30 34 100|Loose-Wiles Bis tr co ctfs| 29% Apr24) 38 Jan 26 21 J’ne| 39% Jun 
#103 105%4/*103 10514/§105%, 105% 105 105 |*103 10514/*10312 105%, 3 Do ist preferred....| 101 Apr 22) 105 Mchi6 89 Aug} 105 Jan 
0 «695 | 990) «3695 | #91 «= 85 95 | *92 95 | 95% 95% Do 2d pecans... + s9 Jan 2 wees nei2| 8 J'ly| 95 Jan 
©1721g 175 |*17212 175 | 175 178 172, 180 | 175 175 |*17212 180 Lorillard Co (P)_.......| 166 Jan 20 fend 7||r150 J’ne| 200 Jax. 
©11B1g 114%g|*113%q 11412] 114 114 |*114 ..../*114 -.--/*11412 ---. _--aecee| 110 Jan 6 ib chia 103 J’nc| 117 Feb 
31. 85 | *81 85 | *82 85 | *8i 85 | 81 81 | *80 85 90|\ Mackay Companies ....| 76 Apr 25 75% J'ly | 87 Jan 
691g] *6Slq G9le| *68lg Ge) *67ig 6S8lg| *671g 68t2) *6712 6812) ---.-. Do preferred........| 65igJan 2 70" i 37 62 Dec| 69 Apr 
° GO1g| *58% GOte| 60% 60%) *59 GOle| *571g G6Ol2| *59 6012] 100 ws ag ¢Stores.| 57 Mch31| 49%Jan 17|}} 65 Uct| 76% Jan 
98 100 | 907% 99%] 98 10013] *93 10012] *98 10012] *99 1002] " 100), iO preverros.---. _..| 97% Apr 21) 1014 Feb 9|| 9712 J’ne| 10512 Jan 
621g 63%] 6212 6212} G22 62le| 6212 62iz| 631; 63'2| 63  63i2 Petroleum.....| 46i,Jan 2| 73igFeb 9|| 41% Nov) 784 Feb 
4 22g] 22% 22%] 22% 22% 2g 22y) BW2ig 224) 22ig Iie per...Par $5| $21 May 7| $244 Jan 27|| 20%J'ne! 2612 Jan 
52%| 62 52%) 51% S2te) Sits 51%) *51 Site) Siig Sile 4,256| Montana Meio oclaednes 46 Apr25) 52%J’ne 5||--..--.-- ne le cocknawee 
e103, 1041/1031, 10412] 10314 103%! 10314 10314)*103 10314) §103%4 10314 © preferred.......- 101 Apr 27] 103% J’ne 4}|......----|-..---- ie 
©131 133 | 132ig 132%2|*131 ~1321g|*131_ 13212] 132 132 |*13112 132% 50| National Biscuit....-..- 122 Jan 6} 139 Feb 3}| 104 Jne 
1251g 1251g|*125% ..-.|*125!2 130 | 125% 125%/*125 127 |*1251s 127 Do. preferred. ....-.- 11914 Jan 13| 125% J’ne10|| 116 J’ne| 124% an / 
11 11 | 10% 11%] 10% 1112 _ 710! ll, _ 7202 111z| *101g 111, 100\Nat Enamel’s & Stamp'g| 9%Jan 8 14 Feb 3 9 Jne 
80 |*. 86 |*. eee a BE preferred........ = T= ¢ 86% Mch10|} 7444 Oct | 92% : 
4714 48%! S471, 48%) *47%4 483%|_ 4714 48% "sa7iy Aeu| Sadly 48m) ational ‘Lead. -7----- Jan 52 Jan 26\) 43 Oct) 564 Jan 
©1061g 10712 107%3 10712]*10612 107%) a 10712 10612 10712) *1067% 10712 erred.....--- 108 Jan 3 109 Feb 18|| 100 J’ne| 108 Oct 
141, 14%! 14% 14%! 14% 14%! 1 14ig] 1414 14%1 144 144 Cons Par $5 618s Hey 2} $161gJan 26|| 13 J'ne an 
7% 7% 76% 76%, 761g 76s on 772, *76 7712, 7612 761 00/North American (new) Jan 2) 794 Mchi4'| 66 J’ne| sligJan 
022% 24 | 23 2414) 23% 23%) *231g 2415 *231g 2412} 231, 23% Pacific i a ina 224 Apr 25 29 J an 
(097. 98 | °27 28 | 927 28 | 26 27 | *25ig 27 | 2512 27 Pacific T = eleg_..| 251gApr 27) 31 Jan 24 Jan | 
- UBNg 131%G/°121 122 [#121 122 | 121g 121tg) 121 121%3)*12012 122 |People’s G to. (Chic). 118% Apr 25 125 Jan Sep 
919 21 | 20° 20 | 19 21 | 20lg 20%) 20lg 20%) 201g 20le ONE oan =| 17%Jan 3| 2312Feb 
i 988 br 8814 88%| *88 89 | 89 80%) 891g 89%) 89 89%) 2 we ey Se ..| 84 Apr 25| 931; Feb an 
’ €431g 431g 44 44 441g) 441g 441g) 441g 44%) 4412 44% . Steel Car.......| 264Jam 5) 4512 Feb an 
$1021 104 mo 103 |*102%, 103 |§10214 102%4|*102%, 103 | 102% 102% Do preferred........| 97%4Jan 15) 1 ch 
@1121g ...-|P112ig -.--|°1121g -...|*11Zig -.../*1121g ----/*112ig ~---| ------ ow Lent Red J...| 107 Jan 13) 114 Apr 7 an 
154% 156 | 155 155 |*154% 156 |*154% 156 | 155 155 | 155 155 | Pullman Company--.-.-.- 1511gJan 6] 159 Jan 28 aa 
028 «30 | *28!g 30:| 29 29%) *28 29 | 20 29 29 29 700 Railway Steel Spri ring.-..| 25 Apr 25 Feb an 
90 «98 | *90 98 | 90 98 | *884 98 | *90 98 | *88 98 | -.---- Do _preferred__.-.... #93, Mch 6) 101 Feb 14 an 
21-21%) 21 «—sD1%e| Qty 21% Big 2s) Bis 24) 21 21% [ae ay Cay ag A dagy $174%Jan 9) $2212 Apr Jan 
23%, 234] 231g 2319} 23 23g] 23 2312] 23% 23%) 23!2 237 Republic teel...| 19%Jan 5 Jan 28% Jan 
87 87% 87%| 87% 88l2} 88 88 | *871g 89 881g 89 | 1,675} Do_ preferred.......- Jan 2) 91% Mch1l 9214 
11 13 | *10. 13 | *1L 14 | 910g 12 | 910 «13/|) Il il Rumely Co (M)--.-.---- 64, Apr 24) 18 J 924 Jan 
©29 «33: | 29 «—- 32%, 20° 32%) 20ig 29s) 28 31 | 2Slg 28lz referred__.....- 20% Apr 24; 41 Jan 13 993, 
©185 187 | 18712 187!2| 188 188 |*188 190 | 188 gi8S | 189 189 A ~__.| 180 Apr 24} 193 Feb 21312 Jan 
, 026 «630 | *260«=— 30 || *260«=— 80 | *27)~=— 80 | «26 $30 a 2 Sloss-Sheffield Stecl & Ir_| 25 Apr24) 35 J 4519 Jan 
©8389 3912] 39% 39%| *39 40 | *36% 38 | *35 “37 37 (37 Standard Milling...--.-- 32 Jan 7] 40% May25 Jan 
641g 65%| *6412 66 | *6412 66 | *64 66 | $66 66 | *64 66 | | 30. BER TThe) ~~ 61 Apr 29] 66 6673 Feb 
033 34 | $33 34 | 33% 33%2| 33% 33!2) 33 334) 33 33 | 1 Studebaker Corp (The)..| 20 3614 Mch3! Feb 
* *S71g 89 | 871g 89 | *S7lg 89 | 87lg S7l2} 87 87 | | 225) 00 preferred... --— a5 70 Jan 5| 92 03, Jan 
B4% 34%| 3473 34%| 34% 35 | 234 34 | 934 34% 841g] 2, Cop..Par $25| $31% Apr 25) $364 Feb 11 B01, 
147_ 147%) 147 147 | 146% 147% #1461g 1472] 147 147 | 14612 147 | 1,900|Texas Com --| 128 Jan 3) 149% Mch 
®75% 83 | *75 *75lg 83 | *75t4 82% 7573 76 _.| 75% J’ne 12 
®1071¢ 11412 “07's 11419|*1071g 11412] *1071g 11412] #10712 11s #10713 ae = .....-|._ Do preferred.......- 108 Jan 16) 113 Apr Jan 
6 5 5 $5ig Sig) *5 5 250] Union & Prper..---| 5 J’ne 2 
20 2212] *20 2219) ants 420 S siahceal mot 201g Mayll) 321; Feb 41% Jan 
*9lg 11 *9 «oll *9 104) *9 10%) 1g O12} *9lg 10% U 8 Cast Iron Pipe& Fdy| 9% May 2) 1312 Jan 23 16% Jan 
©3739 |*37 4012 | *37 37%| 37 37%) *36_ 40!2) * 0 © preferred.......- 37 J'ne10| 49 Feb 56% Jan 
*76 «8678 78 78 | *76% 78 | *76% 78 76% 767%| *75%4 77 277 U 8 Express _._......--. 46 Jan 7| 87 38 Jan 
°50% 60 | *59!g 6l%s| 59% 60 | *58lg G0te| * *581_ 6012 2000/0 8 Realty & Improv't..| 54 Jan 7} 63% Mch10 Jan 
684 5S8ly4|; 585s 58% | 5853 5012] S59lg 592 5014) 58% 58% Loum United States Ru _.-| 53% Apr 25} 63 691, Ape 
§102% 102%4|*10214 102%| 102% 102%,| 102% 103 |*102 104 |*102%s 104 Do ist pref _-.-| 99%: Apr 24) 1045sJan 14/| 98 J 
61% 6253} 62 62 6253) 615s 6214) 61% 6253 112,200| United States Steel__..- 56 25) 6714 Jan 31 an 
©102%% 102%| 109% 1097%| 109% 110 | 109% 109% 1097, 10973 Do preferred....---- 1064, Jan 2] 112% Jan 31 110% Jan 
554 565s} 561g 567%) 5612 56% Rg 13,900|dU tah per...Par $10) $487 Jan 1 60%, Jan 
101% 105 | 1037 104 “|o1 03%|*102 108% 04 = aaa ior Mi b J 
8 1 * #102 108%) 104 104 | SOU) 270 PECIOrred ~ ~~ ~ = === 2 Mc an 
617g 62 61% 61%) 61% 61 Glig 61%) 61% 61lz 00 Western Union Teleg....| 57% Jan 16 75% Jan 
7614 77 77 «77 77 761g 7653| 76% 77 6,900 bed ae El & g-| 64 J Jan 
124 128 | 124g 12419|/*124 128 |*124 126 |*1 126 100} Do Ist _..-| 115% Jan 19] 12412 J’ne 8 Jan 
*96 4699 | "951g 98 O61, O6le| O6tg OGte| *9GIg Sls) *9G%4 I8lz es 17 PW) ~ setifis 921g Jan 3) 1034 Feb 5 112 Jan 
116 117 |*116 117 | 117 117 I§115!g 11519 *11414 11513 *115 115% 3251 Do opreferred__..---- | 112% Jan 5! 118% Mch 6! 115% Jan 











BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 


























Banks Bid | Ask Banks pia | Ack || Teust Co's | Bid Ag || Trust Co’s | Bid | Ask Trust Co's | Bia | Ast || Trust Co's | Bid | Ae- 
? Brooklyn NY Cty NY Cy NY Cty Brooklyn 
Coney aj ..--| 150 || National City] 273 | 285 Central Trust/1010 |1020 || Hudson .... 130 | 135 a sae = 975 |1000 ||Grookiyn Tr.| 475 | 485 
ee. ee<-| 250 | 270 || North Sideq.| 175 | 200 ||Columbia -.. 425 | 435 || Law T I & Trit150 pn Y Trust...| 595 | 605 ||Citizens’ ....| 135 | 140 
---} 110 | 130 || People’s ....| 145 | 155 ||Commercial - 79 85 || Lincolm Trust} 115 | 125 Title Gu&Tr} 405 | ....|/Franklin ..../ 240 
ey 160 | 160 Empire .....| 300 | 310 || Metropolitan | 360 | 370 || Transatlantic) 200 220 ||Hamilton ...| 270 
a«--| ----| 125 || Teust Co's Equitable Tr,| 415 | 425 || Mutual Alli- Union Trust.| 370 | 380 ||Home ......| 102 | 113 
Homestead q 80 | 100 Farm L & Tr|1095 |1115 ance......| 132 | 142 ||US Mtg &Tr} 410 | 425 || Kings County 670 
Manufact’rs .|f416 | .-. NY Cly Fidelity..... 210 | 220 || Mut (West- United States|1055 |1075 ||Nassau .....) 126 | 135 
Mechanics. 150 16g" Astor --..--| 360 365 || Fulton. —-.-- 378 300 chester)...| 130 | 135 || Westohester -| 125 | 135 ||People’s ....| 275 385 
ontauk J...) ...- Bankers’ Tr. uaran : Queens o-| 85 
Nassau .....| 205 220 || B’way Trust.| 149 | 153 
\ x ; 


















































*Bid and asked prices; no sales on this day. § Less than 100 shares. {Ex-rights. a Ex-dily. & rights. b New stock. @ Quoted doalirs share. Sale at Stosk 
or at auction this week. ¢ Ex-ack dividend. j Gocks marked with # paragraph (i) are State banks. s - 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 





Jan. 1 1909 the Bzchange method of quoting bonds was changed, and prices are now ali—‘‘and interest''"—ercent for income and defauited bonds. 
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Rane 
ag 
Jan. 


BONDS 
N. ¥, Se STOCK STOEAxce i 


eek Ending June 1 








U. S. ereramnent. 














8 3s --4193 -J 

u : = eonsol cou: ono n = 8109 a 

8 3s cou eee iiwid Gees k1918|/Q-F 

8 4s eenedenes 1925|Q-F 

8 48 coupon ........... 1925|Q-F 

U 8 Pan Canal 10-30-yr 28 k1936|)Q-F 

U 8 Panama Canal 3s g...1961|Q-M 

oreig Government. 

ce “taterne 1909.|M-8 

Chinese (Hukuene) ~....|J-D 
im Japanese Movuncsns 


loan 4}4s.......1925/F-A 
2d Series 4  seeegapensemy ¢ T 3-3 
loan 193 


be katemeinies J- 
Bapebie of Cuba 5s exten debt./M-8 
Olte 4 STE “= 
Foire City loan of vis te -J 
Gold 4s of 1904.........1954 « 
S$ . 
u tate and City Securities 


a3 
> 
a 


i 























1 
onv 4s issue of 1909___.1955| J-D 
ony 4s pean et 3810)... 1808 J-D 
eres Sy eR ER 1917| J-D 


M-8 

oe COI M-8 
SEY J-D 

st gu gold ba 271028 M-N 

1st gu 933| J-J 

& Sav ist gold 78.1936) J-J 
wh d 4s...... 01952|M-N 
vF&W * sombeceet A-O 


G 


mee D4 Diy ist g 3}481925|M-N 
& W Vas 1941 M-N 


ist Se......... J- -J 
Buffalo R & = gen g Sar7 771037 M-S 
Consol 448 ............ 1957|M-N 
All& Wes et 188g de gs ---190 A 
Clear & M 58.1943) J- 


Roch & Pitts 1st gold’ meee F-A| 1 
922) J-Dj 1 


Consol 1st g 6s........ 
C Sou cons gu A barives A-O 
Ri 1962 


- iv pur mon g 45771081 
ac & Nor vp may 5s..104 
Fn /- vy be.---19 194 


orn J gen’! fc -=51987 
aieieeest 
fet & ud R gen gu g 58.192 


& Long Br gen g 48..1941|/M-S 
Pent Vermons a 196 68 & g 4s..¢1920|Q-F 


Gen AB me 5s...1929| J-J 
ist conso! gold 5s........ 1939|M-N 
dcintibeninens 1939/M-N 


Bid Low igh 
96% 9712) 96% J'no'l 














Be conv 4}4s......... 1933}... 
—— s....1922)J-J}| 1065 











99 
10114 10214 
101 102% 
1091g 11212 
111 113% 


10113 J'ne"14/.... 


100%, 10212 


95 98 
88 89, 


1037 10712 
1011 10212 


85 87% 
100 10112 

971g 10112 

99 102 
1001 10112 


9)/107% 1101, 


10713 110% 


121 181 


108 100% 
10213 10213 
94 94 


111 112 
10913 110 


Chesapeake & O (Con.)— 
General gold ate bah sek ae M-8 
Registered ............ 1992|M-8 
Convertible 44s__._.... 930) F-A 
Big Sandy ist 4s__...... 1944) J-D 
Coal i? Ry ist gu 48..194 
Craig Valley ist g 5s..... 194 


Potts Creek Br ist As...-198 


R&A Div pone = g 48...19 


2d consol eae adit hs waa 198 
Greenbrier ug 4s. 1940 
Chic & Alton 33..19 
etme ist nd as WSS 
Chic B & Q Denver Div 48.1922 
Tlfaots Div 3\s..--.... 194 
Sica orietpeaaaas 1949 
ulteeis Div 48.....2..... bb 


Chic & Ind O Ry ist 5s....193 


Chic Great West ist 4s 
Ind 


Chic & Louisv—Ref 6s -104 
nding gold 9 


Refu Res 
Hefunding 4s Series G_---101 
Ss u sane 
Chic Lnd & Sou 50-year 48.2195 


Dak & Grt Sou gold 58 


218 
Dubuque Div Ae 6s... 192 
Far & Sou assum g 6s_.__.1924 
La Crosse & J ist 5s_.._.191 

Wis & Minn ‘iat da. 7271020 





ons exterded 4 
Obie & 1 & Nor West cons 7s__191 
Ex Om 48.22... 1886-192 


00 
RI & Louis 1st 4}4s_.1934|)a-8 
BurO R& N—listg TTT 


Deben wh 
Ch 8t J & Minn istg és..1 
North Wisconsin ist 6s...1 





8tP & 8 City ist § 6s....1919|A-O 
L oe id a M-8 


Superior Short 
Chic T H & So’east 1st 


bees | OEE "i Dag baigerzzzie3 
2 B.nne 
lst & caenneda. ‘yee 1? 


Cin ist i Tee M-N 


= 


ater nH n> 
‘ ' 
eee Pe Ozu 


56 





= 


ne caso aR OIE eC 
— 














ey ee ee ol ee 


SZ>>on 


107% ...- 
1 


12414 ~.../122 


trust Series P 4s....191 
Ohic R 1 & Pac RR 4s 40... 3905 





9314 93%) 9314 
cece 3819] 3913 
112 Sale }112 


.--- 99 | 99 Apr‘l4 
e-ee 98 | 98 Feb'l4 
tt. 97%] 97% Feb "13 


cc. 96 | 99 Mch'l4 
74 


74 Saie| 73% 
119 ..../120 


“=-2 Sud 00 WON Aug: rr 


95's Sale| 95 


9 
101 ...- 
108% ...- 


112% .... 


1 — 


0414 oer 1 
101% 1021, 
103% Sale 
102 





Sale| 32% 3Al, 
eese osne ie 
eS d'ly 
100 ~...|102% Apr ‘14 
101g ....|100% May'l4 
97 99 | 99% May’l3 
OS Men'l4 
seue” ae | 92% Mon’ 
a--~ 76%) 78'2 Mch'14 

120%|120% 120% 

----| 8914 Dec ‘12 


89 
102 102%)102% 102% 
118g ..../116!g Jan ‘14 


118ig ....) 120% M 


ay ‘09 
10714 ....| 107% J’ne "14 


~.-. 89 | 85 Jan ‘14 
1 06 106 


ecoe|l 


rth 84%) 83% May'l4 
90 = 96 od 


eece eeee bly J'ne . 
---- 99 '10013 Mch’ 




















120 
1041g ..../10353 Mch’14 
BA eden 86 Sty “ia 11}. 


ee ‘1 
POSES 100% J" ne "14 


954 
ecne 94 | 9212 Mch'l4 
80 824 May'l4 























96% 99 
70 =75lg 
117% 120 


1001g 10014 
92 96% 
92ig 934 
80 83% 


105% 107 
10Zig 10413 
89 93% 


108 108% 


102ig 102! 
1025 104% 
10914 10914 
90% 101% 
101 101% 
102 1 
D4lg OBlg 
04%, 9 
84 
781g 78ig 
93 97% 


102% 102% 
100-3 103 


1001; 1001 













Street Railway 

8 Rapid Tran g 5s.1945|A-O 
ist d cony gold 4s_..2002| J-J 
ey notes 58...1918 3-3 

B ey 1st con Se--1816-1063 J- 
te 8 con eet +t) M-N 

Co & 8 ist Ss...1941/J-J 

n Elistg Spee tt? ey 


guar 
ines Se ge El 1st g 48.1049 
Stamped guar 4s 9 
assau Elec guar gid 4s.1961| J-J 
Eve lst Se...... 1927|F-A 


wana Elec consol « 58...195 


United ist cons g 4}4s. 1932) J-J 
th Lt & Tr ist g 68..1936)M-8) . 
Ra Ry istg 5s..191 -D 











Street Railway 


Manhat 5s Ser A... 1907 


Sei 
& exten 4}4s..1931 
Minneap Bt 1st cons x a8 $5, -2308 


Montreal 
30-year Se te Ser Ae i ai 1941|J-J 











82% Sale e 


82% 
31 Sale 31 
Ccucclescn 3 avcclosed 
781g Sale| 7713 788i 323 


98% Sale| 987% v9 
921g 93 | O2Zig 93 
93 934) 93 93 


108 104 |1021g J'ne’l 
01 101 


101 ....j101 Apr ‘14j.... 
80 Meh'14|-~-~ 


102 ...- 7 tes —, 14).... 
93 pr ‘13 

90% .... 10 Nov'l cece 

981g oa] 9813 May’14}....}] 











sw oils 


“75 Tie 


08%, 901g 
891g 93 
887, 93 
101 103%, 
ei 
80 388 
102 103% 


jeece seem 


o7 99 











®No price Friday; latest this week. d Due April. ¢Due May. ¢ Due June. 


a Due July & Due Aug. @ Due Oct. 9 Due Nov. ¢ Due Des. ¢ Option sale, 














JUNE 13 1914.) 


-_—— = 


New York Bond Record-—Continued—Page 2 1833 


































































































































































































































































g 
ONDS Price Week's Range BONDS Price Range 
xX. Y K EXOHANGE 3 Friday Range or i since N. Y. STOCK EXCHANGE Friday H since 
Week Ending June 12 a | June 12 | Last sale 3 Jan. 1. Week Ending June 12 3 June 12 3 Jan. 1, 
Ham & Day (Con. pia Ask| Low H No.||Low 8t P M & M (Continued) — Bud Ast|Low Nojj\Low H 
\ Find & Fs W let gudsg.1023 Ni .... 80 | 88 Mon 41 ae SENS puiasz Mont C iden g 6s..... 1937) J-J} 1241g.... 4 wean iaitg ae 
L1& W ist g@ 4s....1953| J-J} -... 73 | 8 Jan '‘l4/..../| 86 86 tered. .......... 1037) J-J3/} 115 .... leakeaies 
& Mich ist cons4}4s.1931/J-J| 96 -.../.... ....|----l]_... ...- 1st guar gold Ss_..... 1937|J-J| 10012 .../106% Feb '14]....||106% 107 
Dee & W ist g 5s....1935|J-J| --.. 97 | 97 Mch'l4|....|| 67° i00 |] | Registered .._-_- etek,” > | Repeaters ie cappadise: saat setae 
‘ ist gold Ss...... a 5i d-J3)| ---. ... 1071g Dec "O2}...-]/.... ...e Will & 8 F 1st 5s...193 7-7 1 BEG! ieee? aaibian 
Oleve Cin O & 8t L gen 46..1993|/J-D| 7513 77 | 764 76% 764% 85 |jGulf& 81 istref& tg5s..b1952)5-J 89 «(2 
' 80-yr deb 4}s_.-....... 1jJ-J| 82 84%) 82 Apr'l4..../| 82 87% ERAS Ap TE 01952) J-J| _...-. -]. ie hah rat 
PAY ies gold 4s aRETERE: 1939 4-4 84% ....| 84% J’ne"14/__.. 86 Hse Val ist cons g 4 }4s_199 J-J} 100 1 97 101 
W & M Div 1st g 4s..1991)J-J} ---- 83 Feb‘'14|..../| 83 83 []/44 Registered........... 1999 2-2 sits mal 0653 97% 
1 8¢ L Divist coll tr g 48...1990|M-N} .... 83 Apr 14/_22. 85%|| Col& H V ist ext g 4s..._1948/A- 884 .... citeee 
egingared NEE REG 19900|/M-N| .... 83%) 8214 Mch’l4/....|] 21, 8214]] Ool & Tol 1st ext 4s_..... 1955|F-Aj 88% 92 *14).22-]] 901g 901g 
i opr Col Div 1stg 4s...-i A-S} .... 85 Mch’l4).... ous Belt & Term ist 5s...1937| J- ee Deo "12)...-]]-... -<« 
W Va! Div ist g 4s__..1940|J-J} -.-- -.-- Ob: Apr 3S ...c8 oe ces [pois Central 1st gold 48.1951 snwel 
OlstLeo 6a....1920)M-N} 105% ..._/105% Apr 14)... 1051 1053, Reg aldeenitedinchiclo' 951) J-J| ------.- ecee ence 
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Gas L of St L ist g 5s.¢1919|/0-F 

t ist g 5s O 


; uastying & ref 5s. ...1937|M-N 

Tee & Lt ist& ref 20-yr 
Series....... 193 

G& i Ss8._..1949/4-8 


Pap ® Pascale 


10413 Apr 1 
1l4tg = 1141. 
1181g Apr ‘1 
88 May’l 
02 102 


= 


on Gas g 5s.....1948| J-D 
LH& Pg5s.....1948) 7 
money g «<<-104 


LF 


93 « 














R 
Ch G-L & Cke ist gu g 5s.1 
Con G Co of Ch ist gu g 58193 
Ind Nat Gas & Oil 30- 
Mu Fuel Gas ist gug 
P ja Co conv 5s...19 


Gas and Electric Light 


Peo Gas & O istcon g 6s...1943/A 
gold 





5s. sen ee POORER 


Oony eben § 
awa Gosh 5 cony s f 6s..1 


Trenton G & E ist g 54....1049|4-8 
Unies ElecL & P istg earn 





r5s’3 


INi®...6 
101 


-J} 97 
-Di 1025 104% 


114% nal 
101 101 1 
99 


103s Sale |103 


100%; .... 
98 












*No price Friday; latest bid and agked. «4 DueJdan. 


> Due Feb. 


¢Due May. ¢ Due June. 


b Due July. o DuctOct. 9 Due Nov. # Option sales. 
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JUNE 13 1914.] New York Bond Record—Concluded—Page 4 1835 
















































































































































































BONDS 8 Price BONDS Sy] Price ll pense 
N. Y. 8ST EXCHANGE| 3 Friday N. Y. STOCK EXCHANGE) = ‘Friday 
Week Ending June 12 =a| June 12 Week Ending June 12 - June 12 Jan. 1. 
Bua Ask .||\Low High|| Wabash (Concluded)— Bu Low Hitoh Low H 
8 A& A Pass 1st gu g 48-_.1943|J-J} 81% Sale 9 guit Tract Co :tfs_.......|--..| ---- ---- 
SF& N P istsink .g5s__.11¥) J-J}| 100i2._.. o Stamped..........-- in 50 Sale 57% 
Seaboard Air Line g 4s_...1950)4-O Det & Ch Ext 1st g 5s...1941| '-d| ---- ---- wdi@eand edee 
Gola 4s stamped ecceeacen 1950 A-O Tor Hott Diy ist & 4s...1939 J- ecoce eoen esecllesse secre 
Registered -............ 1950)A-")) m Div ist g¢ 3s_...--1941|/A-O 72 
| A ent Ss... . ~---01940) F-A fol s Ch Div ist g 4s__-.1941|M-S 80 
_ ee 1¥59 Pitts T ist g 4s..1954/ J-D 12 
Ati-birm 30-yr ist g 4s_.¢1933|M- Cent and Old Col Tr Co certs- 14% 
Car Cent ist con g 4s._..194 Columbia Tr Co ctfs._._.---- 13% 
Cent & Pen ist g 56..191 Cot tr ctfs for Cent Tr ctfs ----. 1éig . 
1st id 1 gt ext 6 ~---193 2d 4s 1954) J-D KR 
Ga & Ala Ry 1st con Se_-0194 ~ ~~~ |10419 Feb '14|----||10212 1051,]] Wash Term! ist gu 3348... 1945|F-A S4 
Ga Car& No ist gu g 5s..1928 ist 40-year guar 4s...... 1945\|F-A Sl .ckcieken ‘adiew 
ouehern Pacific OO ~~ Kn Weet NYS Pa let's $22271937 $29| 104% 108 |10404 J’ne1 10213 108% 
\ s oat es sace 
Gold 4s (Cent Pac coll) .k194 lcs aman ¥ aieeon A-O 79 75 «683 
eeeeeeaerees 1949 ee ee oor | e 5s... Cet te -.d1943 Nov S22? 2S 2222 22282 
20-year cony 4s__..._..919 | W & LE ist g Se__.1926)A-O| 100 102 /102 100 102 
20-year conv Se -----7- 193: 101 Saie ist gold 5e.__1928|J- 951g Nov'i3|...-/|.... ..- . 
ent Pac ist ref gu ¢ 4s 1948 041, Sale ; gy mpt gold Ss...-193 ce ay 
Mort guar goid 334s..k19 911, 92 20-year equip s f 5s....1922| J- 90 
T St L ist a 48.195 86%g .... Winston-Salem § B 1st 4s__1960|J-J 88 
g H AM&P fit be. 102%, .... Wie Cone $6. ist gen 4s__1949| J-J 891, 
aie ae eee 58. 18 aes sae } Sup& dfy & term ist 4s ‘36\M-N 80% 
ist ay Ss red 8 102% 103 Manufacturing & Industrial 
H & TOC ist ¢ 5s int gu..193 109 ..--}1 
Gen gold aging guar....1921/A-O| 94 951 Am Ag Chem 1st c 5s._.._1928|A-O} 1001; 02 
Wi 4 Ni div iste 6 1930 -N} 105 1084 108 Am Uot Oil ext 4s ~---71915 = Ha 
organ’s La & T ist 73_.1918|A-O| 107%: 108% Am Hide & L lsts fg 6a__21919/M-8| 102 101 10313 
1st 6s... -..-....1920) 3-5) 106% -... Amer ice deb g6 ...1925)A-O/ 88% 88 
No of Cal guar g 5s..... ~1938)/A 109 2... } Am Smelt Securities s f 6s_1926\F-A| 103% 10413)104 103 105 
Ore & Cal ist & 6a..1927|J-J| 101% 104 Am te Mfg g 6s_...__ 191 M-§ mages 
Bo Pac of Cal--Gu « Se_z} str: 105% ...- }Am Thread col tr 48___ 1919) J- 93 
8c Pac Coast ist gu 48 ¢.1927/J-J) 90 ---.. Am Tobacco 40-yr g Gs_....1 121) -... 11713 122 
San Fran Terml fet 49.1050 83 "85 | Registered ___-..._-- 7771944/A-O} --.~ ---- 121% 121% 
Tex & N O con gold 58..1943 m o--- 99 G | Gah gt 1951/F- 
So Pac RR 1st ref 48 __..1955)J-J| 92% Sale sere... 2. cea B-Aj ...~ ----| 95% J'ne'12)____}|/.... ... 
Southern—'!st cons g 58..1904)J-J) 104% 105 Am Writg Paper ist s f 5s_1919| J- 
Registered ............ J-J| ---- ---- Baldw Loco Works ist 5s__ -.--||102 104% 
Develop & gen 4s Ser A_.1956\A 73% Sale Beth Steel ist ext sf 5s_.__ 1926) J-J 9312 100 
Mob & Ohio coll tr g 48..1938/M-$| ---- 81's) 81 813, lst & ref 5s guar A_._.__ 1942|\M-N 81% 88g 
Mem Div ist g 4-5s__.1906) J-J| 104i2 ..../10412 Mch ‘14 Cent Leather 20-year g 5s_1925/A-O 100 
Bt is div ist g 4s..... 1951; J-J)| S5!2--..) 85% = 85% iT Pg “Eee 951|\F-Aj ...- ---- 971g 
Ala Cen R ist < 6s_____. 1918; J-J| 104% -.../10412 10412 Corn Prod Ref s f g 5s_.__1931/M-N 961g 
Ala Gt Sou 1st cons A 5s..1943)J-D| 99 -...| 99% May'l4 1st 25-year sf 58_._____. 934|M-N 95% 
Ati & Dany ist « 4s..... 1948] J- 8812 ....) 88 Apr’l4 u er Sugar coll tr 6s 1918/A-O 93 
Oe kl A wake déek 8244 Feb ‘12 Distil Sec Cor cony 1st ¢ 5s.1927|A-O 68 
TD «son #£ 1 du Pont Powder 4s__1936| J-D 891g 
102 1021 Geen ist 25-yr 68_ 1956) J-D} -.-. 90% 
10512 .... Gen Electric ueb g 3448. ._1942)F -A : ; 77 80% 
108%g .... Dees Ss __........-.1952|M-8| 105% Sale |105 5%4| 8/103 106%g 
10312 .... Gen’] Motors ist lien 6s___1915|A-O} 53}| 98'2 101% 
bake due a Ill Steel deb 4}4s____.____1940)/A-O| 87 87%) 86! 8 21}] 831g 39 
iaae 7777 Indiana Stee) ist Se. LR ee 198% ay 10|| 985g 102 
O8% ..-- 5 ---..919 -J} 102 ---./100 Oct '13)_.../|.... ... 
lg ...../1061g Nov int Paper Co ist con g és_*1918 F-A 101% May*14/____//10014 103 
Deed ae Consol conv s fg 5s__.___1935|J-J| ---. 80 | 30 738 = SAlg 
~---|101% 100% 10i%,}] Int 8t Pump ist sf Ss_____1929|M-S/ -... _57'2| 56's 8i| 561g 671g 
stam 1 104 14 1031,}} Lackaw Steel ist g 5s_____1923|/A 91% 97 
Rich & Meck ist g 4s....1048|M-N) 70 .-..| 73 : ist con 6s Series A_..... 50|M-8) -.-. 70. 78g 
Bo Car & Ga ist g Ss_...1919)M-Nj 101 1014/1012 convertible 5s....1915/M-8 9Slg 
| Virginia Mid ser @s.---1 916 oe re i & Myers Tobac 7a-1946 F id 
Sei § tensa ARR Mat [Sees OS ies its 
General 56......------ 1 1044 .... Mexican Petrol Lt€ cnv 6s A.'21|A-O 97 
Va & So'w'n ist gu 5s_.i 105 107 |! 1st lien & ref 6s C..192 AE 97% 
1st 50-year 5e....1 021g 94 Has Enam & Stpg ist 5s..1929 94 
WO«& ist cy gu 4s... 90 ....| 92 at Starch ge" deb 5s_..1 821g 
West N © ist con veer 100%g 10012 Tube ist S5s...... 
Spokane Internat ist g 58..1 100 | 98% N Y Air Brake 1st conv 68.1928|M-N} .... 
rfrer A of StL tet g 4) 3.21 991 1001q] 1001, Steel : 
1st con gold 5s. ..1894-1 a--~ 107 |1051g Plant ist sf 5s... OB, 
G Oe I i 19 Seno 88 P 8 ~1931 93% 
St L M Bee Ter gu ; 58..1930 103° 103 |102 11018 102 *|| Repub I & 8 1st & col tr 5a_10 102% 103, 
Tex & st gold 58..... 2 100 0-year 58 s f...... --104 94 
fo Si ar aan gt ya] -- o0 | fate Sea atts 1884) abfiSia te" 
Ss . ete iv © 
Wunwe NW ist ca 5s.193¢ sone tsée Union a & 1st 56.193 Oe Sal -ccglinene. geben 
Tol & O C ist g Ss_....... 1935) 3-3) 105% ....)/1054 Apr ‘1 91% Jan °13)... 2/02. noe 
Western Div ist g 5s....193 102% 105 }101 A Ee £ I conv deb g 5s.'24|J- 89 
General epson, 1935) J-D} -... ---- U 8 Red & Refg ist ¢ 6s_..1931/ J- 20 
Kan & 1st gu g 48....1990/)A-O} 87% 87 U ete 10-yr tr 68.1 104 
2d 20-zaee Cea SS! ---1927) 5-5} 98% Uss Corp—jcoup . 997% 103%, 
Tol P & st gold 48_...1917|J-J| --.. 89 | 75 8 f{ 10-60-yr 5s ---419 103%, 
TolSt L& W priieng3}s.1925|J-J| 81 85 v Chem ist 1 Se.1 961g H] 91% 98 
60-year gold 4s... SE TOSOIA-O| 54 55 | S4ts est Jat Ss’ Deo 1922|3-J| 101% 5I|100%6 102% 
Coll tr 48 g Ser A__...... 1917\F-Aj -.-. estinghouse E & M sf 58.1931 95% 3] 881g 96 
Tor Ham & Buff ist g 48__h1946/J-Dj 85 8712) 85 10-year coll tr notes 5s8..191 99 | 96% 90% 
U ste & Del ist con g 58.1928) J-Dj 101'3.... 
ist refund ¢ 4s....... 1952/A-O} 74%....| 76 A M llaneous 
Union Pacific— Adams Ex tr g 4s......1 77 | 73g 80% 
ist RR & land grant g 46.1947|J-J| 97% Sale| 97% Armour & Co Ist real est4 }4: 92% 801g. Big 
Registered ........ o--1947|J-d) ~... -.-- Bush Terminal ist 4s......1 86 | 861g 88 
20-year cony 4s.........19 3 01% 91%) Olis Consol 6s 87 | 89 
1st , HERE RERES: ---92008)) O4lg Bidgs Se guar tax ex.....1 86% 85 
Ore Ry & Navy :on g 48..1946/J-Dj| 92%... Chino Copper 1a8 conv 6s... 160 1150 166 
Ore Short Line ist g 68..1922/F-Aj 110%, 110%)11013 G & Pcom 68 1021 9953 
st CWssacsod ~-1946) 3-3) 107ig....|107 J’ Cop 1st convés 99% i] 96% 
4s..... -<-19 -| 02a, Int Mercan patie 4}40--~i6 52g i] 471g 
Utah & Nor gold 68....1926)J-J} 103 .... Int Navigation ists aut 72 il 7153 
lst ex 4s......1933) J- 9llg 99 j.--- Montana Power ist 5s A... 93 Bl] O2% 
andalia cons g 4s Ser A.1955)F-A/ .... ....| 98 peg treet at RET SPREE eal 881g 88g 
| 45 B....195 ' -N eece eoee 92 92, o2y, { M Bond Y 4s ser » (ee } 83 83 
Vera Cruz & P ist 476.38 J-Ji .... 97 | 0% yr antes amma 1100 100 
ist Se Series A’. 71962 Sale| 98% in yr ist g 4s. 1 77ig 77 
Webash ist gold Ss......193 Sale |103813 fag ist Ss......1 Dilg 
| 2d ie nrmemmeetae, c-4 95% 96% Ning Lock & O ow Ist Be 92 | 92 
D Series B......193 = | cnc oe Qaterto F Ss...) O5ly i} O15, 
300 Ken equip 0 fd ==21921 90 699 | 98 ntario Ss....1 901g | 92 
ist lien 50-yr g term 4s..19 ¥:3 wens esieel | Pub oni haf Fp Le 8913 88lg 91 
ist ref ay @ 4s......1956/5-J Sale| 52 conv 6s1 112 1 1 1071g 11 
ent Co ctfs. wane won-| 504 May 8 ist Se_.1 p ees 9214 
Do Stamped are posgges F Wash Water Pow ist Ss...1 <==! 10313 103% 
> 
MISCELLANEOUS BONDS—Concluded. 
Coal & tron Tolesrast 2 Telephone 
a 92 Am coll tr 4s..1 80% 85 
pt 20-75 09 ais .--19 004 9413 100 
105 30-yr Ss.1 ouse 99%, 90% 
T8ig ist g 4s. ria Sos ee 
f Gerrtong Telephone aa be- S ao 
Bes Tel&Tel ist s G0, 1018 100% 1 
1 te 96% ‘ 
oola eeece eo 


3 


Bs 
re 


geseei 


= 
o 
= 


“Bo prise Friday; latest bid and asked. ¢ Due Jan. 4 Due April. ¢ Dua May, ¢ Due dung. & Dus July, Due Aug, eDue Oct. » Due Nav. ¢ Due Des. ¢ Option sale 
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1836 CHICAGO STOCK EXCHANGE —Stock Record. 
























































STOCKS—HIGHEST AND LOWEST KALE PRICES. Sales of ) CKS Range Previ°us 
~_ the OHICAGO STOCK Range since Jan. 1. Year (1918). 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week. HACHANGS 
June 6 June 8 June 9 June 10 June 11 June 12 | Shares. Highest. Lowest. Highest, 
Railroads 
ee 2 eS eee Last Sale|12 Mar ------/Chic City&O Ry ptsh com 20% Jan 31 onl ecco 
pens 38 eee 38 . EES 38 _ eR 38 *36 38 3613 361, cones Pewee eee n- = 5512 Feb 2 sceeees ceee| ceeces eee 
©...4 Diane De ee 2 Last Sale\2i. June’l4| ......|Ohicago Eley Rys com100 25 Jan 19|| 24igJ’ne| 30 Jan 
Cac) TE ifteace Tei pinate. TO: teem Fe Last Sale|61 June’l4| ....-- Do pref.........100 70 Jan 21|| 70 J’ly 
, 995% 97 | 96 97 961g 9612] *96 97 06 964) 96%, 96% 218|Chic Rys part ctf “1""__. 984 Jan 24 88 Jdan/| 102 J’ne 
35 35lq| B5lg 35%] 85 B54) 341g 35 | 341g 341g] 341g 3412] 1,469/Obic Rys part ctf “2”... 35%J’ne 4/| 18 J'ne| 33% Sep 
wit ol ote Su] sat al one St) Zeus Sloe Santa “"-|Ohle ye pore cu wt rae ea 
4 "14 wcccee mies an ‘ 
©2013 28 | #2014 23°) 201% 23°] #204 23°| Last Salel2l' May’l4] --....|Kansas City Ry & Lt_i00 22 May 8|| 164 J‘ly| 37 Sep 
891g 39 «39 [*.... 39 |*.... 39 | #39 ....| 40 40 125} Do e pinananine S00 2 7 38 Oct 
"3 44) *3 44) *3 4) ©3 4%) Last Sale|dig Feb'ld| ......|Streets W Stable C L100 4igJan 7/| (4% Dec) 91: Jan 
*16 "16 25 | 16 425 | %16 25 Last Sale|25  Feb'14| ....-- ty ergata J 25 Sep| 45 Mch 
*28 281g] *28%& *29 2013) *29 2914 Last Sale|25  Apr*l4| ......;American Can_...... 100 34%, Jan 23 211g J'ne| 4612 Jan 
#92 1 #931 Last Sale|92% Mar’l4| ......| Do pref....... --100 95% Jan 27|/e8 81 J’ne| 129 Jan 
0400 ree 400 bres rots 400° 8 #400 .... 2400 oaee 1jAmerican Radiator..100/ 3 16] 440 Feb 16|} 400 Oct 500° Feb 
*___. 182 |*._.. 132 |*.__. 182 |*_... 132 Last Sale\132 June’14| ....--| Do _ pref......... 100 1341g Feb 6/| 125 Dec; 185 May 
*33 871g] *33 37ig) *33 35 | *33 35  * | a ee 50| Amer Shipbuilding...100 44 Jan 31 28 Nov! 55 Jan | 
*73 1 | *78 81 ]*78 81] %*78 81 Last Salei76 May’'l4/ ------ Do _ pref.........100 92 Fen 4 78 Nov] 1031, Jan ! 
#123 124 |*123 1231¢|*123 1231¢|*123 1231g] Last Sale|12112 Feb’14/ ..-.--- Amer Telep & Teleg..100 124 Jan 28|/ 110% Dec | 130% Jan 
*35 8712) $35 3712 35 | 32 82 ee ere 1,060/ Booth Fisheries com.100 60% Jan 21|| 4912 Dec; 71 Jan 
*73lg 75 | *731g 75 74 74 734 74 734 73%) 73 140 fe) Head alabeniciinaids 100 8412 Jan 27}| 73igJ'ne| 897% Jan 
--.. 5Olgi*___. 501gi*_._._. 50%g/*____ Sale|50 Dec'l3} ..---- Cal & Chic Canal & D 100 sajalh Sabre dtien 40 J'ly| 55 Jan 
4 *53lg 5412 54 ee | Se ee 65|Chie atic Tool.100 60 Feb13|| 4712J'ne| 551g Sep 
*20912 211 2211 |*20913 211 Last Sale|20912J’ne’14| --....|Ohicago Title & Trust 100 218 Mchi7|| 200 Apr| 221 Sep 
#13512 1361g|*135% 137 | 136 136 186 136 | 13612 13612 53|Commonw’'th- Edison.100} 1 140 Mch16||u12413 Dec | 155 Sep 
*81, 9 *81g 9 *gig 9 Last Sale\12 Feb'14| ......|/Corn Prod Ref Co com100 13 Jan 31 8 J’ne| 1613 Jan 
641g] *64 6419) *64 Last Sale|77. ¥eb'l3| ...---| Do pref.........100 ts dine tabiai 77 Feb| 77 Feb 
*95 96 95 951g) *05 96 051g] *04, 96 96 125| Diamond Match..... 100 102 Jan 26/| 90 Cct|{ 110% Feb 
oe 251g) °24 «2 °24 Last 23% Mar’l4/ ..--.- -F.) com.1 26 Feb 4 151g Nov| 53 
*104% 105 | 105 105 | 105 105 10412 10413) gl 333)Hart 8) & Marx pfi00 106 Mch17 94 «LI 1001, Deo 
64 | *631g 65 64 12 *631g 6412 339 ois B dnucpine 70 Jan 30 58 Nov! 761, Jan | 
n ciaiiaietakeet all ecciosoas Sakae llcae-lanaee Last 041gM’y'14| ...-..|Internat H 100 111 Jan 22/| 100 J’ne| 115 Jan 
wee NE. Meade: SE eiwea TT Last Sale|76% Aug’l2) .....-| Knickerbocker Iee pf.100) .... ......| -...--.--. ||....-- ----|-...-. ---- 
"130 133 [*130 133 |*130 133 Last Sale\128 Apr'l4) ...---. National Biscuit.....100 123% Jan 14; 138 Feb 3|/ 105 J’ne| 130 Sep 
dnintt /deithcnmee ommet a EO 1 odes acncl thee 100 18. we 30) Do wo----~--100) 121% Feb 16] 126 J'ne 9// 116 Dec| 123 Jan 
*1101g 111 {#1101g 111 | 1101g 111 | 112 i1 112% 113 | 118 113 549) Nati Carbon....100/7105 Apr 20} 161 Feb19/| 113 J’ne| 137 Dee 
11712 120 [#118 120 | 1101g 1191g/*1181g 11919/*1191g 120 |*1191g 120 1 Do oo------100) 115g Jan 27) 120 Mchi7/|| 11112 J‘ly | 118 Jan 
42 42 444 ____|* 44ig/*.... 44 |*.... 44 210| Pacifie Gas & Hi Oo_-100] 35 Jan 9| 4712:Feb13|| 33 Nov| 63 Jan 
, 12114 121%] 12114 121%] 121% 12113 121lg 12139] .... .--- 117| People’s Ooke.100} 119 Apr 25} 125 Jan 65/| 104 J'ne| 130 Sep 
*76 #479 761g 7612} 761g 76 *76 7612] *76 76lg 75|Pub Serv of Nolllcomi00; 76 May: Mch 4 J‘ly | 865 ¢ 
*951g 97 | *051g 97 96 97 *95 97 | 95 97 Do. pref.........100| 9: May 100 Feb 7 101% Jan 
*11 13 | *11 13 | *11 13 Last Sale\12 Mar’14/ ....../Rumely common....100 ’ Meh 17% Jan 14 19 Aug] 69 eb 
*30 32 82 | *30 32 32 Last 30 Mar’ld4| .-....-. Do _ pref.........100| 3) Mch23} 40&%Jan 14|| 401g Aug/ 97% Feb 
8512 18619) 187 188%) 188 189 89 ; 188 188 ; 188 189 1,835 
124 125 | 125 125 ne 117 May| 124% Feb 











18819 1 Seare-Roebuck eom..100) 178 Apr 25) 193igJan 31|/ 155 J’ne| 214% Jan 
#12415 125 |*12412 125 |*123%, 125 |*123%, 125 10) be pref ~--0----100] 122 Jan 14] 125 J’ne 8 
*33. «34 | °33 = 34 Last Sale|281g Feb'l4 Bint com.1 2713 Feb 
107%, 197 1Oe% 106! 105% Lose Se osie oen "680 oe a Oer 7-168 198% Jan 
4) & epacecegoce an 
230° 336 |e230 © 240 "19230" 240 "|9280 240 "| 27/The Quaker Oats 65-100) 230 “Jan 























































































































































































230 230 
106 10612/*106 107 | 1051g 10519} 106 106 | .... .... evegecse 03 Jan 107 Feb 28 00% J’ne| 10813 Feb 
1522 152%] 153 154 | 168% 154 |°153 154 | 183. isd 895| Union Garside Go_--100| 140 Feb 9| 158! Mch24\\2142 Dec| 218 Nov 
"Ge ian: tune eae anes teal ene ----| Last Salejlig July’13| ......|Unit Box Bd & P Co.100) .... ......| .....----. 1 Jan lls Feb 
Gumi Bud biky . aeeee -dake  giead ebb: <oaimel: wade: anil 63% 63% 50/U & Steel com.......100) 57 Apr 6712 Feb 13|| 60 J’ne| 68% Jan 
113lg 11314] 11312 1131g} 114 114 | 114 114 |*113ig 114 |*11312 114 115] Ward, Montg’y & Co pref! 109 Jan 114 Mchi7|| 10512 Feb| 111 Sep 
“21g 4 *2ig 4 “21g 4] *2lg 4 Last Sale|3% May’l4| ...... Western Stone...... 100) 3% May 61, Jan 14 9 J'iy| 1412 Jan 
eee ee Last Sale|\91% May’13' .....-. Woolworth. com....- | RR paar ‘sii deie deans 874 Mch! 112 “Jan 
; Dtotdené Record 
Chicago Banks and Trust Companies captat |surp. 
— MAME. Stock. 1|Proftts ¢ in | Per-| Las Pata 
v Bs Dividend Record (008 om|ttted.) 1912. | 1913. k %| Bid. Ask. 
. MAME, Stock.t In ; Per-, Last Patd. Southwest Tr & $200, $32,7\Org. Jjuly & [°12. |V. 05 P- 18./122 128 
fe (00s om 1918. | tod. %|\Btaé. Ask. || Standard Tr & Gay) 1, 432,32) .... 6 iQ@M Moh .31 14,113/164 166 
y Stoekmen's Tr & 200, 53,1 6 6 | J-J jJan. if, 3 (145 150 
‘American State... 5}4w)....|Mcoh.31°14113/187 189 Union Trust Co../ 1,200,0] 1,687,6 8 8&38e |Q Mi/Mch.31°14,2 |... -.. 
‘Calumet National 100,0 6 mn iJan‘l4, 8 (225 250 West Side Tr & Sa’ 140,2) 8&2¢ 12 MjiMcoh.31'14,3 (350 3875 
Capital State.... an. 87 i238. v.95, p. 1585)108 110 Weedlawa Tr & 121 10 ; 10 Apr. 14, 24 230 .... 
Oes!? 13] V. 0b, p. 944/155 157 i 
: Abr. "16, 4 (404 407 
Apr. ‘14, 134|2220 225 Chicago Boné Record 
Apr. °14, 234/250 260 
Apr. "14, 2 {174 176 
Mch31'14, 44/418 420 BONDS 
Mch.31'14 212:352 355 OHICAGO STOCK Inter- Prise Wenk's ade Range 
pomonaee $ 335 aie wel Ioan hn - ost a, Range er 801d P . 
pr. °14, Bnuding June period June anuary 
aaenipeean 123 126 
e note Bt Aski Low Zi Low High 
Vv. 95, p. 273. Am Td & Tel coll 46.....1929/3 = Jj .... «. 91 Feb ‘13)....| .... ay 
Armour & Oo 4}4s......1939|3 -Dit_._. 92% June’l ry) 
Aute Hiec Ist M 6s......1928)... 73 7 821, Fy cece ecce 
Cal Ges & Hi unif & ret Ss 1937|-§ |3.._. 0615 1 Sains “ainioes 
Gate Cow a Ry 6s.....1927|F - Aj 100 Sale| 100 001, 101 | 
Chie & Com Rys 58.41927|A - Oj 70ig 21 80 May'l4j....| 80 
Chieago Elev Ry 66.....1914|J = Jig100 Sale| 99% 00 95%, 100 
Chie Paeu Tool ist 5s..41921|3 ~ Jif 98% 051g Apr’l4j....| Q2ig 95 
Chicage Rys 6s.........1927|F - Ai? 98% Sale| 98% 98% O6ig O0ig 
Chie Rys 5e.... “A"|A-O 4 92%, 91 94 
Chie Rys 4s.....series “B"|J -D/i3 7 Sale| 78% 781g 8% 
Chie Rys 44..... “O"lF-A 95 05% A 05% 95% 
Obie Rys coli 66......1913)F - Aj .... «.--| 100 Jam ‘12j/-.--|) .... .... 
12. Chie Ry Pr m M ¢ 44.¢1927|J - Jit 657 69 Apr’l4j....| 67 70% ! 
Qu Chie Ry Adj Inc 4s...¢1927|Mayli{471g Sale| 4713 BAY 
1°11 Chieago Telephone 5s...1923|J -Dj 101% Sale} 101 00% 1011, 
Cloero Gas Ce ret G m..1983|J = Jit.... 97%4| 971g Mch'l4|---.| 97% 98 
Cemmonw-Edison 5s.... M-= 8/3101% Sale| 101% 10053 102 
Commonw Elec 5e...b1943)M— 8j$101 1014) 101 100% 101 
Cudahy Pack 1st M 5s...1924|M-N{{100% 101 | 100% June’l4/..../ 99% 1 
Dia Mateh wa-- ----| 1051g Apr’l4j-.../ 104 10512 
Gen Mot 6% ist L notes.1915|A-O} .... -~... 99% April siielay. ills 
{at Har 3-yr ween conn} 10053 May'l4).... 0053 
Iniand Stee ooce wee 105‘ April'12 eeece eecce eee 
600,0 Sa eece once 90 Oct eece eeee 
,000,0 Lake St Reine. .: 75 Sep’ 13j--.6) 2... cco 
,600,0 Metr W ~a-= 8253} 82% June’l4|.... 84 
00,0 Extensio 1933|J - J|t---. 79 | 79% May'l4|....] 74 80% 
,000,0 Mil Ei Ry & Lt lst g ~ Aj .2-. -2--| 104% April’l12)...-]) .... ~... 
250,0 do ref pence cae Le need: aeks aabe 
5,000,0 Morris & Co t 861g 88 | 8753 June’l4/...-| 86% 89 
500,0 Nat Tube nee abuigl CM DEM Dila&enel éice naan 
300,0 Nor Shore t 99 “oe 99 99 99 
do + 96 71g 971g O7ig O8lg 
Ner sh 3 00%, ....] 051g Sept °12)...-) .... .... 
NW GL & Coke t 99 991g May'l4|....| 991g 100% 
Ogden Gas 5s...........1 05% Sale| 95% at 93 
a bene 111 iit, Saio| 10112” Lor4| 33] “di, i0ry 
Refunding C) 
BS Es, | A atl] 1 1 
Mutual t1001g ....]| 100!g Feb'l 100 1001, 
Pub Serv Sale} 90% 1 90% 9 
South Side Elev 4}4s....1924 t 93% 14 90 
Swift & $100 100%g] 100ig Mar*’l4j....| 100 101%, 
Sale 97 
trust ) ence coce| 9814 April’) ede ehte 
Ue Gypeue ist Pree To t hs pr 100" Ma | oe 
: 4 eee ooce ay sees] «cece aeee 
Western Baoan aan 9053 Dec ecee coce 
Note—Aoccrued interest musit be ‘added to Chicage 
4 (close of business) for national banks and April 4 (opening of business) for State 3 
stock all acquired by the Continental & @ Due Dee, 31, 
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olume of Susiness at stock # o Telegraph and Telephone| 2. \ixdust and Misceli—(Con)| Ba |Asr 
V t xchanges Amer Teleg & Cable-.-100| 57's] 61 |/Am Stool Fay 6s 1935-A-O 100 |=. 
.. ‘TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE ¢ Conte earn: eb codmatinwiil ie 
(N Y)...25 1 American Surety........ 167 {175 
DAILY. WEEKLY AND YEARLY Empire & Bay State Tel_ 100 American Thread pref-...5| *4 | 5 
Franklin .............. 100} 40 | 50 ||/Amer Typefounders com.! 37 | 40 
pa Ratiroad, ¢Gold & Stock Teleg_-- 100 Preferred ...........100] 94 | 96 
ending &e., State u. 8. || Marconi Wireless Tel of Am 5 Deb g 68 1939-.-..-M-N| 93 | 98 
June 12 1914. Bonds. Bonds. Bonds orth’ Teleg.... Amer Writing Paper.... % 61 
Peers ta a: ak oan ane — ooo a Tete Barney & Smith Car com 1 noon a 
onday...--------- 2/016,000/ 76,000, -_-=-- || Southern & Atlantic. ----25 Bilgs (EW) Go com-----.50} 87 | 90 
Wednesday -.--..--- 38:09 132,500! _..___ || Amal Copper 5e 1915..M-2 Bond t Mtge Guar-.---100| 287 |292 
Thursday ....... ORE 1,916,000 246,500 1,000 || Amer Locomotive 5s 1915 J-J Borden's Cond Milk com,100} 113 {114 
Friday ....-.--.- one 2,432,000] 173,500! _..... = eg connec cacrorady 00 x Preferted ..........- 10513 at 
Stesnesseon wii raden Cot Co Mines ....5) °7 
. ee re 779,830! $68,966,900! $11,895,000! $985,500 $5,000 || Am Tel & T Sub Cos 5s ‘16. € ae suse ¢ com .....100 36 40 
Balto & Ohio 68 1914-.-J-3| 100 vk 86 | 90 
Sales at Week ending June 12. . yn Rap Tr— Co 27 | 20% 
Neo Yau Sek i8 Jen. 1 to June 12. Ches & Ohio 8 1919... 96 ||Casualty Co of America.100| 95 |105 
Exchange. 1914. 1913. 1914. 1913 CaleRiey Rize Se 1916 ...5-3 Celluloid Co........---100) 12912] 131 
| ? Erie Coll 5sOct 1 1914.A- 100%s||City Investing Co......1 22 | 27 
Stocks—No. shares...) | 779,830) 8,904,753 ai] 42,824,905 || $105 Get 1917,-- ss A® 9934| |e Claflin (H 8) Go com. 70 | 73 
A 7 ,900/$311,813,500) $3,112 077,689] $3,855,609,700 |! r.. Di, & pt Ch he TR com... 
Bank shares, par..... sy $1,200 pieces ” 1897790 me 855,009,700 Har Riv & Pt Ch 58°15 é lst preferred....... 100} 78 
Bonds. 7, cen ager Fess é 2d preferred........ 100 on 84 
Government bonds... $5,000 $18,500 ’ 8 ~===d- Peabody & Co—See |Stkicx) list 
State bonds .......-- 985:500| _1,8687500| _29°760" 141008;500 ela ener dy Eager paeet San Eeeting..=- 1 ht 
if : ie --F- Continen sei 
RR. and misc. bonds.-| 11,895,000] 12,526 | 313,280, | 251,363,500 Muna a 8 L408 1916, -F-A Can com.--100 a 43a 
nS ae "885, "103, o Kan & Tex s ¢ Crucible Steel com..--100| 16%) 1 
Total bonds $12,885,500] $14,103,500' _$342,463,000! _$265,841,000 || Saimsourl Pacific 68 1915 J-D ry men Ota ny 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA New Eng Nav 6s 1917 .M-N Davie-Daly Copper re tS % 
EXCHANGES. éN Y C Lines Eq 5s 1914-22 duPont(EI) de Nem Pow 100) 123 |127 
oye tee ibe perma tn “i | 
s Jan avers -Brantingham..100} 1 23 
Week ending ° | Philadelphia. N ¥ Cont 4ige 1915 ---M-N 2 cen cae iad ae 
June 12 1914. Bond | LAsted | Unitsied) Bond oe ear Pains Seed & Seen 60m 190) «2-1: 
Shares | Sales Shares Shares Sales 5s Nov 5 1914.._......-| 100%) 100%|| Preferred ........... 15 | 25 
° . . . -_||NYNH& 315 MN ¢ Federal Min & Smelt’ 100 so | is 
board ¢ Preferred ........-- 100 3 
137382) $11,000) 2.700) 8.074) $17,200 || Southern Ry Se 1916... F-A 99%||e General Chemical eom=100| 162 |170 
10 677 4 400 8.253 2" *900 5s Mech 2 1917 e Preferred .......... 100 1 110 
‘ soooo| e353] 3:000) 45.800 || West Maryland 66 1915-J-3| 89 Consol M..--.10| *1%s| Is 
11,570] 17,500) 2,454) 2,300] 43,200 || © OF Od iat cna eee g 40 1952 Op 1912,.J-4| 83 
- 0} “= ree 
| | 24,000 8,474) 43,400 || ¢ Chie & Alton com..---100 Hale & Kilburn m.--100] 25 |'30 
ean enn |} 2s referred ...... -o--100} 13 | 25 || Sreferred............ v0 
aT LJ cea $120, gee! _ 30,817) 15,453'_ $229,500 || ¢ Chie St P M & Om.--- Havana Tobacco Go...-100) 2 | 4 
¢ Colo & South com-----100 23 || dst g Se June i 192_-3-D 1 62 | 66 
M : S43 ssecece en et 
Inactive and Unlisted Securities 2d preferred 227722-100| 32 | 40 || lst be Nov 1930. in| 100 |... 
¢Dul 88 & Ati com....1 4 H Val Products..100) 212) 3 
All bond prices are nuw “and interest” except whc-e martzed ‘f” oN Y Chie & BL ------ ees = 3 ist g = Ritoneuad J 7 41 
Street Rail Con.) | Bid, Ask es F > swuianeaeses pase 
Street Railways pia | ast||United Rye of StL COP Peentewsrowemy OS ee et oe eneweenns> 92 |--z= 
Common 10 | 102 || w preferred........ A seater Rub com...100} 7 
New York City 37 | 38 ues eee Securities Stubs..| 102 |106 ternat Banking Co....100} 95 {105 
Bieeck Bcd: Fol Fy exx..100] 20 | 26 zis tts Bess & Lake irie...60/ *30 | 33 International Nickel----100 117 |11 71g 
lat 4s 1950......3-J| 66 | 73 || Preferred ...........100| 83 | 84 || ¢ Railroad Securiiies G he 
B'y & 7th Ave stk....--100| 170 |185 || 48 1951...-----..-.- 3-B| se o34 il nGareonns. 
mtge 56 1914......J-J} 100!4/...-|| West Pens Tr&éWatPow 100] wnald 15 || West Pac Ist.6s 1933..M-S 
Surface RR— Preferred ....... o---100) ....| 45 Standard Oli Stocks 
Coat Cremtowa”sicck.7100] ~--“| 10 I[Etectste, G Anglo-Ameriean Oll Dew -- 00 64 
eses . Gas & Power Cos ‘ 
ts Stew ts bake] 165" |ues | Uo ar oe Atlan Raining,------i0H 08 [0X8 || Prater -—-—---"---100) 138 [10 
Christopher & 10un Si six100) 120 |135 ||Cent Un Gas be 1027---.J-3] 102, |103%2 || Buoxeye Fipe Line Go.-.50|*140 |143 ||e Lacks ware 4a 1951..-A-0| 75, | 83 
b & Batt ¢ Kings Co El L & P Go.100| 121%2|1231 |] Chesebrough Mfg 658 agen Bteal 309) Se 
: gold ve 1982, ----3-D| 98 |100 ||New Amsterdam Gas— Colonial Ou 100 108 |108 {Lawyers eciree-----100 aoe la98" 
Berit ba 1014. =. #-AlS 21%| 28 || - Ist consol 60 1048---.-J-J| 10114|102% || Continental Gil 77100| 253 ase. |'Lonighe var Boal taies~o01 168. [178 
Eighth Avenue 230 ‘|310 ||N ¥ & E.R Gas let Ge°443-3| 10212|104 ‘|| Groaseat Pipe Line Go. 60] #48 |"20 | Mambatten Sint. -cio0l 40 | GO 
@s 1914........F-A|/ 99 |100!g| Consol 5s 1945._.._.. 3-3] 0011103 |] Gomberiand Pipe Laon, 7i00| 66 | so || Bremmred see 27773 0 |,2 
424 & Gr Bt Fy 280 ||N ¥ & QEIL & Pow Co.100| ....|.... || Bureka Pipe Line Co... a eeeeeen eorsnseee 2-100) 08/103, \ 
424 8t M & St N Preferred ........ ec Sacnubant Galene-@igeai Oil omen raf 4 Transit.....-3 - 7 z 
lst Os ext at 5% to'40. 105 Richmond 100| “35 "| -45 eom--toe) ise lace. |lbens Cheuk & oes an Be & 
Ninth Avenue stock....-1 170 ||North'n Un ist 58 1027-M-M| 100%|102 || indiana Pipe Line Go2_.0/°133 |13s || 4 Sult com---100] 55, 58 
Second yO Yr s | G L Ist 56 ‘30 M-N| 102 | 105 ....25| *38 | 40 lleN Surety ...... 1¢ Rin A 
eaizth Avenue stock.._100 1$1 [Laue Gas & Hicc com... 80 °90 | 99 || lrereumre Pane ties Gav agel iat lana lloew Wan tee ake--100| 60 | 68° 
Sou Boulev 5s 1945 100 || Preferred... 60| *47 | 49 || Omoouce OO ie ae fom oe §)/ 2 
So For Let bs 1919---—- 98 ||Am Lt & Trac com.....100| 835 |838 || Peres ON Gord 222222227 | #79 | ot || Y Miwo © Security 21001 1437 |180 
38 & 20th Sts bs 15 ||Amer Power @ Li cum. 100 "ett ‘3 Solar Refining. n-=777 100] 300 $06 N ¥ Transpo a Soe a 
Twenty-third . sroongueos te) See feet: ieees Se eons 
u Ry > ae ma. eoenee----- . 821 S3i2 Southern Pipe Line Co..100) 221 |224 ||NilesBem-Pond com...100| 58 | 63ig 
Westchester 1st G2 [iBeltalo Clty Gas ctock..100| 1'| 8° || Gee Wan'me piseKines ool ae [tse |icOctt ota 7 --~ieol al se 
Yonkers St RR 5s 100 {Cities Service Co com..-100| $2 Standard Ol (Callformia) 100) 330 An ki ieee a te a 
Preferred 2.100} 73 | 75 || Stand Oli (indiana) 100 430 488 pe sreocensay os 37 
Atian € o A ‘é) om me I E S lec. ee Standa rd { K ansaa) .. Pettibone- ‘aliikan Ga 
BB & WE te i033... 1007] “ise be 1087 5-9] | 70 || Beane Ol of Kentueky..100| 278 [281 || eet preferred 100] 30 | 32 
City 1751g|Con Gas of N J 5s 1936..5-J| 97 |100 || Stand Ot of Nebraska--1 370 Pittsburgh ng..... «ond 
Bklya lat Se 1941-A-O} 10012/102 ||\Consumers’ L H & Pow— Stand Oli of N J (old) -.100)141 weer ee 
Coney Iai & 100 || 5s 1938 -D| 99 {102 || Stand (old)..100)1410 |....|| Preferred ............ *2512) 261g 
Ist eons g 4s 1 84 ||Consumers Power (Minn)— Biandard Ol o eg *1000 ened Aabeny Tage Steel pret=-100 85%] 92 
Con § 46 1965... ..---3 84 || 1st & ret 58 '29 opt’14M-N 91 || Standard Ol of NY. 100] 218 |3i7 || Prefered 9 n-7-~- ““37| 5 
Brk C & N 58 10012||Denver G & El 6 1949.M-N) 91 | 93 || Standard Oil of Ohio.-.100] 410 |415 ||Pratt & Whitney pref... S Fias 
Nassau Elec ist 68 1944 104 || Electric Bond Share pref 100| 98121100 || Swan & Finch wnotaal Soe fees. temas ee ‘ref--10 a ened 
N Wmaburgh & Fis Gas Lt Co....100| 325 |... || Union Tank Line Co---- 86 | 88 |{Realty Assoc (kiya) ~~ 108 |ii#" 
Ist 448 July 1941 Essex & Hudson 133 |i Vacuum = 7 ty Assoe (Biya) --100| 105 |iid 
Btetnway 16° 6s 1922 102 ||Gas & El ~777100} 89 Welteme 0602 oS fee Pe ern Se ee 
Gr’t West Pow bs 1946_.J-J Ai 79% || Watere-Plerce Gil-....-10013000 |_°-- 2d pr a 100| 87 30 
pawadnet Ist con 6s '31F-A Lighting Co...100| 39 i’ Satiienss Hanes Royal Bak Powd oom... 100 177 190 
Premed, non 100 aaa tea "-~ an oe |. 1 eee eee oe Safety Car Heat & Li_--100] 1041] 105% 
¢Cenn Ry 4 Lig com... ist ¢ be 1983. -a-0| 8041 91 Cigar com....... 1 130 {137 »Roebuck&Co—SeeN Y|Stk Ejx 
@ Preferred ..... Gas 6s g 1037..A-O| 97121100 || Amer Machine & Fay. issl te |'on lies ae ee ee ee 
¢ Detroit United Ry_... Laclede GasL t Louis) 100 901 66. || Bemaidamertens ‘robes 41] oneal oo lemons tangeesn-==e 330 
Federal Light @ Tras---100, 38 | 25 | ¢ Preterred -—__——_. Si | meme. | itl ae hee corm 28 
cimmerane Madison Gas Ga 1036..A-0} 102 |107 B voowocnnsegaal oe ale ths rer 106 ji 
«Havana Elec Ry Narragan (Prov) *zy.. ¢ Helme (Geo W) com--100| 71571, itt “eoeeaa ow F100 he 100 
€ . wr Silane Goethe 3 hast eames i Mee 
¢ Louley B50 1080..---- 3-3 Newark Consel Gis..---100| 04 | 07 || Johnoon Tin Foildhdetal 100|"128 “|176 ‘|| Texse © Peony Ooo, 400 
New Ort Rys & Lé com-i NoHud LH &P 6e1088a-0| 98 |101 || MacAndrews & Forbes..100| 190 |200 |l¢ Texas Pacific Land T72100| 9871108 
aN Y Btate Rys gom_——- Preferred cnn n----100| 81°] $8°'|| Reynolds (23) Tobacco-100] 266 imine bon a Fe 
e av om. perteterred -—---------1 3 oo 
Pub Serv Corp of N dn hee , + aed em 4 92 || To ucts com..100} 100 Preferred new........100) 45 | 55 
= o% pepewal.. Gas & *6l2 © United Cigar Mims om 100] 46 a soashaonte si ot 
m da 1948 wacecnnnn= 60] 22%) 23% | ¢. alaniaaiintains 991 ¢ United Goods....100] 84 | 85 
ome Te eens. Haestrio of NJ— os te ted Cigar Atores Oo) 87% 0% Preferred ~~.-=----- 98 |101 
Newt Pass By as a Biss Gari-100] 30 | 52, || « Weymancpratoa Co---100|ea12 a-eone----100| 190 [210 
lst 5s 1921... 2d prefetred=227727.2100| $1. | $8 || Young @ 8) Gorzzz222100|° uae 
20 ep & Pat 4s ‘49 M-N Utah Securities Corp... 100} 1812] 191, enema , 
yh El& 130 6% notes Sep 1p'22 S15 83 | 84 Industrial &Miscellaneous 
@ 60 1953.... 9919 Western Power com....100} 1712} 1812 || ¢ Adams 
Mo Hud Co Ry 5s 1928 J-3 03 erred ... 100} 67%} 70 Col tr g 4s 1947_.....J-D 
Ext 5s 1924. .---|| Western States Gas & Ki— ora i 4 Aleohol ...-1 
7) be 1931..4-D sea" lst & ref g 58 1941 op.J-D| 80 | 84 || Amer Bank Note com....50) *36 | 39 |/U 8 Steel ama 
Ry & Lighi1C Ss i Pasey Compentes Amerioan Book=2---7~-100] 190° 
Tee orccene---- 10 78 ||N ¥ & ER Ferry stock..100) 10 | 18 || American eh lla 134 
Ry 14 || 1st 60 1922....... ..M-N| 40 | 46 || American Chicle com..-100| 190 
ranged = Cie 63 ||N ¥ & Hob Sa May 46.-J-D| 99 |1001g|| Preferred -....... oo 97 
Pacoe 15 Hob Fy Ist 56 1946..M-N| 102 |.... || ¢ American Express.....100/s103 
Preferred......cc<--<<- 46 INY&@N J Se 1946 06 Am Graph 3 . 
Trent P & Hi be 1943_.3-D 10th @ 28d Bts Ferry... “357 |) Peeteted en see) 227 
United Lt & Rye com... 74 Ht ast mise Se 1919...--5-) 35 | 45 Hardware....100| 1i5- 
wocec eee nion Ferry steck...... Amer Malting z 
24 preferred..+------1 69 ll ‘ist be 1920.........M-N' 96 1100 || Amer Press Aueen.--- 100. 35 25° 














“Per share. @ An@ aeerued dividend. } Basis gop | hy " 
diaries, 2 Ex-dtv, ° . usually inactive. / Flat price. m Nominal. 8 Sale price. aS =. « Exe 
; will bo’) 1nd om « Deeeedlng Base,“ Bar800% wroes aiviaene. — a ee 
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Range for Previous 
Range since Jan, 1. Me 
PUCK. basts a/ 100-share sets, 
“| “wibliNiee- ae a 
s. the 
'" SALE PRICE. 
ST AND LOWESI Week : 91% Oct | 108% 
Se AO. Le Pets | sneres 90% Jan 26 101% 
SS Tee | "Ree 10" | Trmett | Some Atgh Top Sante Fo_100 106" Jan 1s whee oe 
nes | Sone yt mee td an 30 Deo! sae 
et 299 901) 1 Do ws 00jz Olig 150 
ten ion “le100% 101s Boston & Albany----: 179 35 97 
inns felts es 2,068| Boston 1--222100 BS Yau 27|| 226%, *MOlg Oot 
“177is -_-|*178 1/ Boson & Lowen -..~-108 a 7 B 
2 Sse 8 gisees Mit ey rebe| See 
34 | 35u) 35 240 ae ton Suburban a ence gone 45 
240 |* a cae Kies O a. 40° Jan 361g 166 Fe 
"at ast Sale\? Apr it | "asa Boston & Wore Elec Or- 163 Jan 101s, Be 300 Jem. 
"Katalog “ wov"id| Chic June ity & OBY 100 200 Jan vs Dee| ia Feb 
Tast Sae|160 Mat'14| ---=7- a ES Hiver_-7i60 14 May illsiis Fiy| 18s Sep 
*106 -- sw Conn ERS 5 8212 Mch 
107 ast Sale\176, May id ~__ Til isen been pret —— 9" Men 3s a ‘Ia Fe 
x “ieareetibais e 
tg 80M 87 | 7 pO. Bretanneenns os teen all 03 Dec! fe ie 
ssn gal ote vga iy er Oi fee al an Beo| iss Pee 
625g G52 ble 3 .0at| Northete eae i é 13012 J'ne i 
O4 108 |e103i3 H Vetere Oo eee? "88 Jan “sil ‘soe yng 150" 
an Brie 150 1 Ee eee ~-----108 80 Feb || 105 * Dec 811, Feb 
150 Ig 2 Union 100 1 674, D 
*155% ad] -----5 —i.0 
aie Seite May 943| Went eee: 6 ont a 
ier 67% 6714 ss 31 ak cae 50s Michie $01, Dec “—s 
eee Liscel 00 9713 1g J’ne 
Agricul Chem..1 4 Jan 31] aig J'ne 233, J 
* 57 371 Aner soen soso $0 22 Jan 31 dors De 118% oan 
"| Sou fr! Som oF] “or” or) $43), De estas His Jan 20 rons Dee | tite 
Boe te te ee 20 |  150|. Do Stes Hafia=--100 iaa Jan 24] ion 21° Apr 
BS Aa fe | Bs i vB Hes) ae Spe ats oes 
34u| 3 2014 20% ry ees Bt Amer ----100 S7 Feb isi| a _ 
20's 2014| 20 root] 10884 1 13. 113 ‘| 1isie 1238 123t9 129% a is, O04 Feb iil] Soa diy Mts Aug 
Be Ti 123%, 1238] 123% Want Sale| 15 6 Tota| 5083 Amoskese Manufacturing 10 Sen 3 Jes! ios aug 
#11312 1g 12312 sa= aam % 76 | 7 10 Pete ame eren Jan 1 ‘ne} 15 
»  H actances 76 | 75% 601 Do rs oh 16% |} 9 J'n an 
“Fig gi | 00" Ba" sao" fe] ooo 8 | 0" 88, a) atone Ce aig 'Mch | asi Deo ise Jan | 
= 62 100 |*.... *| "Hast Sale|o%s _ Boston ~77100] 244 1501 Feb 20) May/ 104 Jan | 
80 t 100 |*___. 8 | sig 8 Last Bale i 90| East Elec Iilum___ 102 Jan 23/| 95 Apr| 931, Jan : 
me 3% |*-3- © “14. 15 14) 114 1 11 Ree ee 100 Feb 17|| 87 A Mch 
a ae | lealt set ob | ta aed eat fa ioe] i Manian a ag tea 
*% lg 251 14813 2 101 ie aa 3 Jan 28 vi 414 
_. 252 — *148le 149 #100 1001| 101 01 | 83% 83% 298| Do Lino. ..100 Feb 3 30 No 701; Deo 
147% 148 a 1001s] 10012 10012 Sot] S3te 83) 90 = 90!2 5) a — one... 1 = Jan 30// 70 Apr, 
“100, 10Ris) 100%s 100%) 100% i bate? el ant m8 Mestcan % Riy Pow-100| 30 Jan 19 q Apel stu See 
835g 8353 *291g 904) 801g cP ipaa Last Sale|2% somes scab —— ref-....-100 Jan 24|| 637%, 160 Jan~ 
<00 tet Pr o“s- a “Big #21 3 yout ge each fa 50! x E Cotton aan 141 Feb 3 19 Deo st ie 
aa 21° 25 | on" 25 *30 60 | 50 t Sate|26" Sune ae SO cers =--100 "90. Fue i0l| “tztp Apr) 48 
e231 = 259 61 +4 4 "20 «22 Last Sale\67 Mar’l4) ....- NET y? wenaranent te o Se 
*59 pt #20 «22 20 45 |*____ “ aes “Se pee iss “20| Reece Button Hfaie-—'10 
= oe "SBE weenle’-- iss. (ibe ine 154% 720 | 1914 3 si7 tot t L ls eee 28 
cake” tate a site ‘tee OF aa poms 18s) tas” tae 1,013) Tors Deeckt ESE an 
1074 107%a] 107%4 107!3] 10714 107%|z1 0512 105% 27% 29 iy baay's4| .-.-- Here Fruit. ——-=--109 
| 3, 04 ae 35) 3 sa, 2atie 18a Tent 1625) 384 ON ee 
, 1 5814 499), DO. Brel ----n-- 
Bel ant’ sas") ont cok | 151% a ol we U 8 rteel Gorp..----100 
. 1g] 151 152 58%] 5813 29° 29% 624) 8,813 Dref..-----.. 
, “Bou 204 201s] 29" 62%| 62% G2 00%3 100% 100% 100%s| 87] Do ining 25 
Y . 2 fa 
“oe Gas aa. 109% 109% i ae 1% 71 “aah 25 
soon 109% "1% Ahmeek -_- aamandiy 
\ *1 ll, 5 Gold __.... 25 
P 5 *134 18% 5 | 275 27 Alaska — 
\ bl 973° 973 ‘loa70 "276" |ea70 “27s 7aT4 “Tr -00 1] 16s/Al Pane et ASF eee 100 
70 275"| 273° 273 et a *1'| 708 “oll 300 4012 camel ey ee 
VE Heol “Sig Erp eee ee 5 
ea ae 2 tae TM ae) te te 2 ieee coeres, 4b 
7" &. 71% 72% #1614 161s! 16s yt ie ty "oe 2s] _ 138 Butte & Sup Cop ( 0 | 
e16te 164 1613 ie, 412 4%) %4% 2%) *25g 2% 23914 39%) 5, « a 4 Jan 
\ oes te ge 0%] 30% 40%5] Sots 5%| “65 68 See ec rep 4 Jan: 
Sor abu] aon aoul son wt fe te ee ee fe) aig & 3 Feb 6 3 Sep 1515 Jan 
‘Bak G5"| 65° G8) Sate Sot] Gan “Be ‘leu te “in Hole Sates Ga Gs 108 15, Jan 2! Gu Pae| 13 
i 1 J — 
ios | ai as ce ah ae atts Son So Som SHES pete oy ic: 8 ‘ 
s. 
“tos 408 a % a) 3. 4 ae bene 10%] 190 Franklin «o-oo 225-428 ‘ 
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BONDS é Price Range ° oBONPS M1 Price Week's Range 
a * STOC — Since BOSTON XCHANG Range or Since . 
hoses ot ading SEH ANar i June Jan. 1 Week Ending June 12 Sa} June 12 Jan.1 7 
An Pt ‘ 1 General M ist 5-yr 68.1915) A-O Pro ronal 100" 100% 100 
Agricul Chem ist 5s_..1928|/A-O} 100 1} 99% 101 otors 
: Am Tolep & Tel oll tr 4s--1929 J-J| 895: Sale| 89% 847% 89 Gt Nor O B & (coll tr 4s.-1921 3-4 97 Sale 97 94 9753 
‘ 20-year conv 4348_-__---1933]....| "99% Sale 99% 29/1 95 90% Houston Elec 1st sf en $s-1025 A Sa abet iz" “> Ba 
Am Writ Paper ist sf 5s g--1919|J-J| -...---- 69% Moh "I 60% 72 [Its Falls & Sioux O 1st 7s..-1917|4-O) ---- -;-- inst Shee 
. Am Zine 8 deb meme 915 -N eens wows 100 Mch'1 eee 100 104 Kan 8 Site & ‘a Shoe 1091 108% ii2 
Atch Top & 8 Fe gen g ‘s.. A-O 2 96 | 95% J’ne'l 931g 95’) Kan O Ft Scott em 68... a S405 7 
Aqiemped on w27 July LODSIMON| naa na 1d----|| So oT ROM’ Bewois Spee 2 
weeeceees » =ece woes emeellcene os Chapa 4 a 7 75 80 
10-year cony Se----2--101 21. ----{100%4 Dec '13)----||_ stor coda Kan O&M Ry & Be ist Bazi920 A-O| 93 oats 93 93 96% 
Ati Gu.f & W 1 85 Lines 58.19 -J{ -.--....| 64% 65 631g 68 Ont ist 68..192 “ago oe a 
Bos & Corb ist conv sf 6s..1923|M-N| ------.-| 50 May’l3)..../|_- 9... ] Mass Gas 43s......----- 9613 = O5u ot 
Boston rae “y aero 4 pas ie gone M itt i 08% 987%, 
a a ae oe ween ooce cone cece —m<aae eaece oeee 
‘ Seps & Maine 4i4s....-. 194: ‘etnighe sossited l Oct seco «ne -|} Migs Power ja Ss- 51) 3-3} .--- ---- 85% 
‘ iis 4s... " 942) F-Aj --...--- shih call New Ene Coston arn Ss.-1 Hi) 75 Sale is 
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| Butte & Pow Ist Ss-—---19 diam wana 6a Toil Noe Wives” (Phe) conv Ba ee ana 
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lowa Div ist 48.........191 A eenee cee) 07% 981, rake. § , ist 4 6s_.....1 23 ence eee 100 1 
peeve Exten yoga A 901g .... Mch' 99 gd ng coed errs — $8 
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} NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. * No price Friday; latest bid and asked. { Fiat prices. 
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JUNE 13 1914.] THE CHRONICLE 1841 
Latest Gross pernsnes Se Vieoks.—_In 7. table — ~~ af Febrvery— uy to Feb. 
follows we sum up se y the earnings for the fourt N ess Co.— $ 
week of May. The table covers 39 roads and shows 14.33% | Gross receipts From opération 165-340 TREE 2A ras 2. 1OR et 
, Express privileges—Dr-_..- 93.166 95, 1,116,997 1,175 
decrease in the aggregate under the same week last year. Total operating revenues. 75.174 77, 754 967.731 L 
Total operating expenses__- 80,275 82, 51 750, 
Fourth week May. 914. 1913. Increase.| Decrease. Net t revenue... —5,101 —4,453 229 ,221 
SR icme : : ~ < ound telus. ~ tie 4458 78800 "865000 
Alabama Great Southern_____- 148,464] 204,602)... oh ane t . Cee. seen hee a tk 
Buffalo Rochester & Pittsburgh 288 au 353.430 dsiosins 305-198 seks 1914. 1913. 1913-14. 1912-13. 
Canadian Pacificss-=--=-=277- 2,982,000 3.788.000 5 ba? } Gross receipts from o on 1.161.375 1.264 388 10.737 408 10.945 055 
Steats ye Alton. 7 ~~... 7~2-| “Seager 449,166, ......| 114,779] ‘otal operating revenues. 562,702 625,807 5,342,714 5.473.924 
Chicago Great Western._____- 270,375| 297.480) _____- 27,105 | Total operating --. 547,200 570.465 4,641 4 
Ohicago Ind & Louisville hake 188,471} 209,909) __-__- 438 |” Net ssrevens.... 1k i 700.045 936.607 
Wade t bee | sentae| 6 seeaee) -7--- 142'282 | one- of annual taxes. 15,362 13.237 120,211 108,145 
Seoves voy Rio Grande. --- oC $76,600 620,600 ASAI E 44,000 Operating income... .__-- 139 42,104 580,733 828,551 
Denver & Salt Lake_----------| 36, | 32:308| ~4,0241 __’___| ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Deiat south Shore & Ati____- 38'973 130'268 eae 21'800 
G sou & Florida____ 1,428}  62,051| _____- 623 ie 3 Latest Gross Earnings. Jan. 1 to latest date. 
"Grand Trunk Western ..2~|| 1,422,763] 1,680,003 _..... 257.240 Road.” Week or | Current | Previous| Current | Previous 
Detroit Gr saw & Milw.__- ‘onth. Year. Year. Year. Year. 
nternat & Northern__--| 228,000} 270,000) _____- 42,000 $ % $ 
Louisville & Nashville._.______ 1,426.325| 1,624,960] ______ 198,635 | American Rys Co... |May ...-- 472.534 435.402 2,135,881! 1,983,463 
Mineral Ranee............... 19:918| ~%.i75| _."..- iulentic Shove Ry... |Apee ~.- 25'154| 23:638|  89/181| 91,691 
Minneapolis olin St Louis_____- 182,975| 184,773)  ___.- 1,798 Elgin & Chic Aped Saeki 149.756 146 570.882 §51.729 
Owa Cemtfal............-j}  .#}| .. . | = jf  . . | Bangor Ry & Electric|April _... * ° ry 
M StP&seM____- 595,497| 734,041] _____- 138,544 | Banos Renee Elec ColApril -.._ 13-589 12:240' 56.584] 49.814 
M lees: $08 000 1 377000 senate 09000 Bee caose a! ky a aa Rie 38 | ost Ths 284 
Mobile & Ohio. _---~-"""27"=| ""393:754| 3891375! ~4,379| “_-._-- | Brasilian Trac, L& P pri 7 277|1906:887|1933.317| 7.789.811| 7.645.284 
Nevada-California-Oregon____- 10.451 9. i,0e0) * casa Brock & St Ry-|April _____ 338 8.354 038337 33h-938 
Rio Southern... 12'454| 181610] __.__- 6,156 | Bkiyn Rap Tran Syst| December "454|2005.538|24,901. ola : 
St Louis Southwestern_______- 274,000} 327,000} _____- 53,000 -|April .___. 26.505 37.917 108.138 113.992 
Seuss Ae tee 578.928]  588.967|  _212 10,039 | Gabe & LilApril ~~~ ~~ 429] 92" : 
Southern Railway..._........ 1.628.070, 1,770;721| 222222 142'651 | Gleve Painesv & East|April ---_- 31 29 115 10 
Tennessee Alabama & Georgia - 2,21 4,018) .....- 1,799 leve Southw & .|April ....- 99,6: 94,941) 373, * 
Pacific. -----------| 498-837| 457.549 088) (Ga Abril ~~~~~ja288'426| 106;730|a1,028;410| B10; 
Toledo St Louis & Western___- 82,952 101.796) _____- 18,844 | Coney Isl'd & Bklyn. December 116.016 il 529 i 868.761 1 ® :039 
Total (39 roads)__._._._.__- 16,856,235 19,681,512; 47,296|2,872,573 | Gonsum Pow (Mich).|April _____| 279,086| 253.532| 1.164.796 1078 308 
Mexican Feds. (aot inet: ia total) |—~~~"-~~ ee ee tee | Dallas Blectric Cor_-lapeil ---~-| 179:086] 166/008] | 781-811| _ 74:84 
iecvconigenenon-----—--| 150008 3187331 ------] 1abgg | Bema Gaon tangas) Se] 8-08 «8h a0 Sd bb 
Dt DWE ssh aod éuoawe , EVV ew wowwn , rec). |\Jan' ec 
National Railways of Mexico. 684,568 1,069,123' -____--. ,5055 Dhabi ewes 109,421} 101, 413058 390.704 
East St Louis & Sub_|April _____ 213.998 205.464 878 282 835.815 
Net Earnings Monthly to Latest Dates.—In our 4d St M aot N Ave|Jaauary -_| 1664467| 183:831| ie64s7| 1 54 
“Railway Earnings”’ Section or Supplement, which accomapnies -Hous Elec Co... April... - 196 149 185.507 764. $12 7 $62 
to-day’s issue of the “‘Chronicle,”” we give the April figures Grend Rept icaye ryt ~7~--| “78'003| 74/1401 309. 088 
of earnings of all steam railroads which make it a practice to | Havana EiRy.L&P : a BAP, 
issue monthly returns or are required to do so by the Inter-State | ,, Rallw b-n=[WaeSune 7) 57.170) 55,008) 1,290, 284.300 
Commerce Commission. The reader is referred to that —. & Land Co......- January ..| 51,658| 52,399 51,658 52.399 
ment for full details regarding the April results for the | Fete nton Oe anhat. Apel abi 6 483.698 th 1.884838 
separate companies. ‘ ) a Traction _...|April _...- 701, $12,008 2,73 998 eH IE 
In the following we give all statements that have come in | In =. ore wenne oy fe sar 11 rif te . 
the present week covering a later or & different period from envile : april vem, SF 56.364 43.7. 46. ; 
that to which the issue of the “Railway Earnings” Section ve A | linkin 199-200 192.239 $19.38 386. 
is devoted. We also add the returns of the industrial com- ‘Aug & W April _-.--| 49°773 46°374 183, 184. 
ee ene Oe Oe Wantiesye- ape =| ott bts| ob861| 1 98:88 1 58082 
ee ——— ae noe Milw El Ry & Lt Co-|April -~~ ~~ 501,578| 492.981] 2,039,969] 1, 
Correns Yen enous | Milw Lt Ht & Tr Co_|April --~>~ 1,844] 102, 120 572 
Roads. — “— » if sf M Val Tr..|April _--"-| 80.616) 71, 429 446 
én aa Nashville Ry & Light 173,144| 171.332| 360,975| 357.331 
a Trunk of Canada— NYC ..|Jan ss 17: 15 53,1 8 
rand Trunk Ry___-- Apr 3,373,458 3,645,495 1,155,794 1,023,669 | § > & me gga B19] 412" 
Jan 1 to Apr 30__..-- 12;388,406 11/342,970 2,938,879 2,804,806 | Ny aw Ry pape 13'113| 12, 85 Pere nsecete " 
Grand Trunk Western.Apr 617,062 _ 652.587 def19,466 55,478 | N Y & Queens Co__-|December | 108:787| 104.607| 1,385,391 1,341 18 
Jan 1 to Apr 30. _._-- 2,270,455 2,368,026 def24,333 156,944 | New York _|April ____. 148.888 1232.761 4.309.961 4.046 333 
201,960 193,444 def42,825 1,217 | N ¥ Westch & April _--.- , 28,452) 120, 1 
Det Gr Hav & Milw-_Apr : ’ N Y & Stamford Ry.|April 25.903} 25.323) 90.925] 94.421 
Jan 1 to Apr 30..._-- 750,657 724,136 def 150,617 def96,355 | N — y ~~~: shoe) faeces poems 6 eee 
Canada Atlantic____- Apr 183,467 193,929 def9,976 5,110 | Nor Ohio Trac & Lt_|April _----| 287.718] 238.546| 1,080.883| 925.727 
Jan 1 to Apr 30___-_-- 700,565 739,983 pas y 4 pase North Texas Elec Lt April Sah 174i 164.983 678 436 651.409 
} P et 96.318 108 ,864 4,87 ,724 | Northw Pennsylv Ry |April _.__- > ‘ y w 
— "Se tx. Sea’ oe 1,192,359 1,261,752 48.807 222.822 E ectri a 2). December 5.559 13328 154.109 142.020 
eee Bargings ae Boring | Bena Ha GO AB nll 4BLgmLAA| 1 Ht 2 att 
7 ona et s—— | Poila hap iransit VO| Apri ..... , . , v , , 
Oya Pyges Gyre Fymioa | Reseoe ag ecole ----| “era teal ees] Muetes 
‘ ° ° ear. -- | DFU ..... ’ ’ , , 
aegasitor oone--toe sat) fae an coh ge| Segatenes Eiosine™. | Sebeeal Toho] naa Seog 
* ° , ’ e y -oeee , , ’ 
Aang 1 tO Ape ao 4ke'iss — 308'816 © «180'966 108°728 Rhod Island Co----|April ---2~ 415,948| 412°240| 1,570.746| 1,584,725 
Detroit Edison a_____. May 485,927 422,802 204,469 169,949 Lt, 
Jan 1 to May 81... 2,701,337 2,202'852 1,176,540 1,011,561 | ,,Heat & Power Co. |April _. 193-620 S103) 428-004) +404-ce8 
Keystone Telephone_a_Ma 110,825 106,329 56,502 52,628 | sa: E ol\April _____ 70.841| 66.378 "879 "577 
Jan 1 to May ated 544,822 520,573 276,267 255.417 | Second Avenue (rec) . Decem mber 19.386 52.022 1,04 838 0.208 
Net earnings h are after deducting taxes. anuary .. 
E Stes contti here Sivan are Gelere Getactiig tanen. Tampa Electric Co_~|April --_-~ 310-288 288 18 318,916 iu 
. Toronto Street Ry __ ny ~~| 501,435] 476.640| 1,865,195] 1.750;184 
Interest Charges and Surplus Twin City “lSPwk Bday| se7408| 168°905| Stasi are Sakeiaaa 
—Int., Rentass, &c.— —Bal. of Net Earns.— | ona und Elec Ry| of London|— 
Current Previous Current Previous London Elec Ry-- Wk May30| £13,690) £12,640) £314,895| £313,325 
ern Gis SR SON SON yh i Pe 
ndon en us. ay. ’ ’ * ’ ’ . 
Toledo Peor & West___.Ma 25,789 24,799 rdef15,916 zdef10,165 Ry Co of NYO zo ; 749 "ORB . 
July lto May 31... 2781649 —«-267.723rdef174.472 121,672 Unltd ty of se re March > 180335 104748 3.032. 2 99.08% 
wer April ...... * * . 
INDUSTRIAL COMPANIES. Wash Balt & Annap_|April _____ 67.956| 59.345| °236.563| 250,271 
—Int., Rentals, &c.— —Bal. of Net Earns.— estchester Electric. |January ..| 42,573) 40,805 42,573 $-505 
Current Previous Current Previous Westchester St RR__/April ____- ,383|} 18,635 .054 1742 
Companies. i a eof he 7 Weste ro «1 | Ba 202.995 187.385 840.395 704.364 
Adirond El Pow Corp__Apr 21,092 21,278 11,979 def30,488 | Yonkers Railroad. January ..| 55.566 28.496 55. ‘486 
Jan 1 to dor 0° size 85.848 70,000" 20.379 | York Rautways-+---lADH--.--| G38), Ba-Soo| 2b7-9901 988-481 
Detroit Edison________ i t 135,540 119,104 “/\ =o “ 
enyan 1 to 2 May 31_..._- 340,974 289:340 835,616 722,321 | Youngstown & South\April _____ 13.5071 13,136 51, _ Bones 
Keystone Telephone___.May 25,804 24,765 30,698 27 863 @ Includes earnings on the additional stock acquired May 11913. b Rep 
‘ Jan 1 ie, <n ft. RE 129,663 Deen 146,604 129,429 | resents income from all sources. c These figures are for conetiiated co 
After come received. = 
Electric Railway Net Earnings.—The following table 
EXPRESS COMPANIES. ves th t t ELECTRIC rai 4 
—Month of February— ——July 1 to Feb. 23—— | S1V8 the returns Of railway gross and J net 
1914. 1913. 1914. 1913. earnings reported this week: 
Grom reosigha ftom cperation 170,070 145.899 9.941.077 2.950681 Gan Pealicns A eat 
ross rece m oO n , d . A ’ ’ Current Pr C 
Express privileges—Dr_____ 85,819 96.709 1,027,782 1,042,663 Roads. Year. Year. Year. "Year ¥ 
Total operating revenues. 92,851 98,113 1,193,294 1,212,017 | Chattanooga Ry & Lt_a_A Y ; 2, 901 
Total operating expenses... 121,161 117,992 142,356 1,063,078 an 1 to Ape . 365876 370,087 138970 139°826 
Chautauqua Traction. b— 
Net o ting revenue... —28, —19, 50,938 148,939 
One-twelfth of sanuel taxes_ 2350 3000 22,700 500 Jan 1 to Mar 31--.-_. 30,478 = ------ 1453 = --.-.. 





— 22,879 28,238 126,439 





Consum pew eee p--Aor 279,086 


253,532 176,683 131,034 
Jan 1 to Apr 30_____- 1,164,796 1,078,366 


695,393 568,288 
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——Gross Earningb—— ———Net Earnings—— 
Current Previous Current Previous 


Roads. “7 — -—: a 
Cumb Co(Me)P & L.a_..Apr 186,634 167,748 71,026 195 
Jan 7 to Apr  ts6 721,833 668,775 252,284 297 068 
East St Louis & Sub_a_- 213,998 205,464 70,671 87,759 
Jan 1 to Apr aaa 878.282 835,815 300,925 356,737 
Milw Elec Ry & Lt_a_...A 501,578 492,981 136,138 139,056 
Jan 1 to Apr 30... . 2,039°969 1,995'240 558.665 544.017 
Milw Lt, Ht & Trac_a_- 111,844 102,863 38,464 36,7 
Jan 1 to Apr 90 453,120 397,572 146,027 126,047 
Northw Penn Ry.a._...A 26,255 24,91 3,598  def1,012 
Jan 1 to Ape saehateecd 100,936 98,47 11,194 12,538 
Wash Balt & b__A 67, 9, 30,980 24,238 
Jan | to Ape BO 86 bes «| OTL SULSTL. «—«113:765 
isconsin Gas & Elec 66,1 57,885 17,188 11,670 
mem tt 242'676 75,548 «59.668 
a Net here given are after dedu taxes. 
Sie Se ae eerie, Seances teane. 


Interest Charges and Surplus. 
=f een &c.— —Bal. of Net Earns.— 


Previous Current Previous 
Roads. *¥: “or. sin i Year. 
' Chattanooga Ry & Lt_.Apr 27,597 24,277 5,232 12,624 
Jan 1 to Apr 30.1... 110°134 961642 «281636. «46,184 
Chautauqua Traction— 
Jan 1 to Mar 31___-_- ee Gefif,001 = ...... 
Pow (Mich)_...Apr 71,253 59,459 105,430 71,575 
Jan 1 to Apr 30_..... 287,642 243,111 407,750 325,177 
Cumb Co (Me) P& L.-Apr 63,745 56,872 7,281 12,323 
Jan 1 to Apr 30____.. 329 227,127 def2,045 43,941 
East St Louis & Sub.._..Apr 55,708 48,844 14,963 38,915 
Jan 1 to Apr 30_....- 214,650 196,694 86,275 160,043 
Milw Elec Ry & Lt___.- Apr 089-758 63,494 173,202 179,983 
Jan 1 to Apr 30...... 549 245,062 2296,418 1307,740 
Milw Elec Ry & t..Apr 54,566 50,811 229,014 731,262 
Jan 1 to Apr 30_...-. 217,741 204,787 7108,104 2101,780 
Wisconsin Gas & Elec___Apr 9,937 9,416 78,135 12,957 
Jan 1 to Apr 30_._._- 37,709 36,076 240,327 126,767 
Wash Balt & Annap.._..Apr 24,589 23.773 28,388 1990 
Jan 1 to Apr 30___. . 97,458 95,329 71,835 720,631 


z After allowing for other income received. 


EE 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index does 
not include reports in the issue of the ‘“‘Chronicle”’ in which 
it is published. The latest index will be found in the issue 
of May 30. The next will appear in that of June 27. 


International Harvester Co. of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The company’s report for the year 1913 (being the first) 
since the sale to the International Harvester Corporation 
of the foreign bape and business and certain “new lines,” 
which were added since its incorporation in 1902) is given at 
length on subsequent pages of to-day’s issue. Owing to the 
separation of the properties, the usual comparative tables 
cannot be given. See also official statement, V. 96, p. 726, 
728.—V. 98, p. 158. 


International Harvester Corporation. 
(First Annual Report—For Fiscal Year ending Dec. 31 1913.) 


The report covering the year 1913 will be found at length 
on subsequent pages. The company was incorporated in 
New Jersey on Jan. 27 1913 and took over as of Jan. 1 about 
one-half of the assets of the International Harvester Co. of 
New Jersey, per plan V. 96, p. 365. See also official state- 
ment, V. 96, p. 728, 731.—V. 96, p. 1159. 


Calumet & Hecla Mining Co. (of Mich.), Boston. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. Quincy A. Shaw, Boston, May 25, wrote in substance: 


Results.—For the year 1913 the company produced 45,016,890 Ibs. of 
copper. The price received for copper has varied from 14%c. to 17%%c. per 
Ib. On Dec. 31 it was about 15%c. Four dividends were paid during the 
year—$10 on March 20, $10 on June 20, $6 on Sept. 20 and Dec. 20. 


Comparative Results re bs - ”* cempnapanal Years. 


. ; 1912. 1913. 
Rock treated, tons_........ 2,795,514 2,909,972 2,805,610 2,035,625 
Mine cost per ton of rock_ _-_ 1.92 1.84 $1.91 $2.38 
Refined copper produced, Ibs72,059,545 74,130,977 67,856,429 45,016,899 
Copper per ton of rock, Ibs__ 25.77 25.47 24.18 22.11 
pod r »- = * sgauppieataunanes o.aae: wis 0.80c. 1.54c. 
otal cost per Ib_......___.- d ° 8.52c. 9.86c. 14.25c. 
Price per Ss esnow ee 13.20c. 12.82c. 16.65c. 77 


Operations on Conglomerate Lode for Calendar Years. 
0 1911 12 


Rock treated, tons_________ 1,950,040 1,924,480 1,746.960 
Mine cost per ton of rock___ 


Mi $2.13 $2.07 2% .99 
-Copper produced, Ibs____-__ 58,739,509 58,469,399 51,935,245 32,731,768 
30.12 30.38 29.73 27.85 


Doprer = ton of — - 7 
otal cost copper per Ib____ 8.55c. 8.25c. 8.87c. 12:67 
, gakeescs bass x 464 ft. 546 ft. 523 ft. 172.5 ft, 
DS tL cts oLntceseca<« 9,215 ft 8,613 ft. 10.048 ft. 5,929 ft. 
Coee-aees, 0..6.....4.... 62 201 ft. 614 ft 


5 ft. ‘ 
The operating shafts on this lode have attained depths ranging from 


6,102 to 7,995 feet. 
Operations on —— Lode for Calendar Years. 
1 


910. 911. 1912. 1913. 
Rock treated, tons... --.--- 831,194 985,492 1,040,600 842,162 
Mine cost per ton of rock_-__ $1.41 $1.34 $1.36 $1.53 
Copper produced, Ibs_- -- --- 13,150,427 15,661,578 15,692,199 12,051,238 
Copper per ton of rock, Ibs__ 15.82 15.89 15.08 14.31 
Total cost of copper per Ib__ 10.53c. 9.95c. 10.36c. 12.62c 
NS oo wie 837.0 ft. 451.0 ft 281.0 ft 


8 506 ft. A 
wg ge ge ee sesso lo TS re 18 400.5 8. 17 708.5 ft. 
e operating s on e have atta epths 
sid canctcas chew chem tno ae opts et oot 
e openings on this e continue to show about the same de of rock 
as last year, and the product secured from foot-wall stopes is fully ‘as large. 





oe 








Stamp Mills—Comparative Results for Past Four Years. 
1910. 911. 1912. 1913. 


1, 477,7 481-820 164 
1,981:378 2,158°410 2,155,292 1,399,097 
5.08¢ ¥ 4.99c. §.87c. 
rs) = shafts on fils ote have atained 
’ -, Calumet No. reached 
oving shaft pillars and has been 
-—The opera shafts on this lode have attained depths 
ranging from 1,460 ft. to 3,232 ft. The openings on this lode tinu: 
show about the same as al wae in lant pone’ ond tae erodent anmuren 


from foot-wall sto esis ; on 
Stam: new ro crushing been 
tion should be finished ened It 


wi mineral, anodes 
&c., which it has been n to carry on hand, and will reduce the costs 
of smelting by concentration of work at one point. 

Strike.—A strike was called July 23 last by the Western Federation of 
Miners, with headquarters in Denver. Less than 15% of oo semeress 
joined this union. and many of these were forced to join by intimidation. 

his organization entered the community with a 20-year record of brutality, 
disorder and crime, and inaugurated the strike with the same attempts by 
violence to prevent the emapoyess from continuing work. More than 95% 
of the employees, by signed peti , asked the t not to recog- 
nize this tion nor to employ its members, and the public opinion 
of 90,000 inhabitants of the copper country, expressed in public 
mene. emphatically disapproved the in of such a menace. 

We felt it to be our dut 
with this organization an 


mines and mills and for men en 
; a nine-hour day applies to a 

The company owns 9 ses, which are rented to employees at about 
$1 room per month; this includes all repairs and removal of garbage. 
All ene have running water and the large majority have stone or concrete 
cellars. 'The company also leases at $5 per year 969 lots on which men 
have built their own houses. Married men pay $1 and 
per month to the hospital, entitling them to seedhenl and attendance 
and medicines. The company provides pensions for certain of its old 
a It has never had any ‘‘company store."’ The expenditures of 
the aid fund during the year amounted to $51,592. 

SHARES OWNED IN OTHER COMPANIES. 


—— Number—— ——Number—— 
Owned. Issued. Owned. Issued. 
Ahmeek Mining Co. 24,512 50,000 Co. 50,100 100,000 


surface and shop work 











Superior Copner 
Allouez Mining Co. 41,000 100,000| Laurium Mining Co. 37,550 411,000 
CentennialCop.M.Co 41,500 90,000| Seneca Mining Co_. 11,207 20,000 
Cliff Mining a 19, 60,000| Isle Royale Cop. Co_ 32,910 150,000 
Gratiot Mining Co. 50,100 100,000| Tamarack Min’g Co. 19,400 60,000 
La Salle Copper Co_152,977 302,977 | Wh.PineCop.Co,com. 43,202 85,320 
Osceola Cons.M.Co 32,750 96,150 do do pref. 9,024 9,024 

{For details of the operations of these companies, reference should be 

made to reports of the companies appended to the pamphlet—Ed.] 
DIVIDENDS PAID DURING CALENDAR YEARS. 
1913. 1912. 1911. 1910. 
Total divs. (per $25 share) -_-_ $32 $42 $24 $29 
Amounting to__..-...----- $3,200,000 $4,200, $2,400,000 $2,900,000 
ASSETS AND LIABILITIES. 

Assets— Dec. 31 °13. Dec. 31°12. Dec. 31°11. Apr.30'11. 
Cash at mine office_-_-_-_- $45,034 $135,585 $157,647 $157,529 
Cash at N. Y. office_-_-- 15,000 15,000 15,000 15,000 
Cash and copper at Bos- - 

SCs. devdanncor 3,780,129 6,667,509 7,072,192 5,852,434 
Bills receivable at Boston 

“Sh Se 334,845 953,212 516,293 546,257 
ae gl I eR as 8 a 0 2S eae 52,648 
Sin aaa 446,466 1,166,999 1,446,116 463,185 
Due m Gratiot, La 

Salle, Laurium ,Seneca, 

Superior & White Pine. 537,920 943,800 975,000 1,151,800 
Calumet Transport’n Co. 348,511 348,511 Ss. Scene 
Supplies on hand_---..-- 1,772,324 1,329,810 1,189,690 920,901 

Total assets_........- $7,280,229 $11,560,426 $11,720,449 $9,159,754 

Liabilities— 

Drafts in transit__....-- $516,407 $495,261 $238,729 $199,418 
Bills & accounts payable 

at Boston and mine... 209,858 348,751 218,613 383,480 

Total liabilities. ...._- $726,265 $844,012 $457 342 $582,898 
Balance of assets_-_-__-_-- $6,553,964 $10,716,414 $11,263,107 $8,576,856 


The capital stock is $2,500,000, in $25 shares, of which $12 pershare 
paid in.— V. 98, p. 1247, 692. 


Ohio Fuel Supply Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending -April 30 1914.) 


Pres. Geo. W. Crawford, Pittsburgh, Pa., June 9, says: 

During the year we purchased the gas plant at Belle Valley, Ohio, and 
one-half of the stock in the Cambridge Light & Fuel Co., we having ed 
the other half for a number of years. he compas has since been dis- 
solved. We also closed a deal, effective Aa 1 1914, with the Columbus 
Gas & Fuel Co. and the Columbus Oil & el Co., whereby we sold our 
distributing plant in the city of Columbus, O., and made a contract to 
furnish the gas for approximately 50,000 consumers instead of 20,000 as 
heretofore. We also purchased the Ohio producing property and field lines 
of the Columbus company. 


INCOME ACCOUNT FOR YEARS ENDING sa 1 Pat 

















1913-14. 1912-13. 1912-13. - 
Gross earnings.__$5,991,234 $5,431,561| Bond interest__.. $366,907 $366,907 
Expenses _.....-- 4,009,008 3,626,284| Dividends (8%)... 978,420 978,529 
Net earnings. ._$1,982,226 $1,805,277 Bal., surplus... $636,898 $459,841 
BALANCE SHEET APRIL 30. 

1913-14. 1912-13. 1913-14. 1912-13., 

Assets— 8 8 LAabtlities— $ < 
Investments -__._-_ 22,573,789 24,377,067| Capital tsock....12,230,250 12,230,250 
Material in stock. 302,190 212,640| Debenture bonds. 6,115,125 6,115,125 
Cis abate seduce 1,356,172 799,796| Accts. & bills pay. 876,034 1,678,701 
Accts. receivable. 1,056,339 626 ,908 | Invent. adjust.,&c 7,063 11,562 
Bondsofothercos. 557,653 -......- Surplus -.----..- 6,617,671 5,980,773 
WOU scicccses 25,846,143 26,016,411 


WED osscabane 25,846,143 26,016,411 
—V. 98, p. 1464, 241. 
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“Ohio Fuel Oil Pee Pittsburgh, Pa. 
(Report for Fiscal Year ending April 30 1914.) 


INCOME ACCOUNT FOR YEARS ENDING APRIL 30. 


1913-14. 1912-13. 1913-14. 1912-13. 
Gross earnings-...$1,769,587 $2,607,564 | Net earnings_.._.$1,198,043 $2,053,787 
Expenses & losses. 571 1544 553,777 | Dividends (300%) ‘960 '000(200)640000 


Net earnings. ._$1,198,043 $2,053,787| Bal., surplus... $238,043 $1,413,787 
CONSOLIDATED BALANCE SHEET APRIL 30. 

















1913-14. 1912-13. 1913-14. 1912-13. 

Assets— $ 3 Ltabtitties— =e 8 
Investment .....--. *1,937,505 2,831,230/| Capital stock______ 320,000 320,000 
Material in stock... 119,257 163,594/| Bonds_____._______ 182,000 209,000 
Leiba nhewes »376 407,660 Accounts payable... 100,498 132,614 
Acets. receivable... 78 "385 405,662 | Surplus ........._. 2,074,216 3,146,532 

Bonds of other cos.. 114,191 — __-. 

WUE cade keen 2,676,714 3,808,146 . __. SAE Ree 2,676,714 3,808,146 


*After deducting $1,311,360 depreciation reserve.—V. 98, p. 1697, 76. 
Oklahoma Natural Gas Co. 
(Sizth Annual Report—Year ending Feb. 28 1914.) 


mie G. T. Braden writes: 


The co y acquired 7,929 acres of new territory and now owns 38,742 
—- control 12,000 acres through various contracts for 
ear we drilled five wells, two being gas 
e purchased sev en producing gas wells 
wells and one all oil well. an also purchasing 
e sompnens 5 miles of 8-in. pipe, being a northern 

ushing line, and laid 5 miles of 6-in. and Di miles of 4-in., 

nnecting — in the Cushing field and the Mounds fiel We took up 
miles of =. gh 7 miles of 2-in., ote ‘in the old Hog- 


shooter field. “The, com omer wns and o) tes 133 miles of 12-in., 

17 miles of Ag of Sie.. 32 ‘32 miles 6-in., 33 miles of 4-in., 11 

miles of 3-in. and a miles of 2-in., making a total of 295 miles of lines 
Our gross earnings this y increase over the previous year and 


ear show an 
the gas-purchased item nis considerably re reduced. After pay 
idends we sti!l have earnings, but our net to surplus is 
smaller, owing to a fatger dopr depreciation c) Our consumers have in- 
tal of 17,357. The mean average tempera- 
four winter months was five degrees warmer than 
a decrease in our domestic and special 


ying increased div- 


FINANCIAL STATE 4ENT FOR YEAR ENDING FEB. 28. 





Year end. Year end. Year end. Year en 
Feb. 28 '14. Feb. 28 '13. Feb. 29 '12. Feb. o8 ti. 
Gams earnings ........ $826,777 $807 ,257 $854,402 $683 ,832 
Gas purchased _....... $59,137 $100,496 $83,599 $78,347 
Oo exp. ,taxes,ren 
accts.chgd.off,&c 273,618 252,010 186,906 157,843 
Interest on bonds, &c__ 59,859 71,768 =. rey 95,343 
. & L. suspense ee ete 12,631 
Dividends _.......-..- (5%)200: 1000 (434) 170, 000 (4) 160'000 (1)40,000 
Pihavadadedass 44,624 98,472 124,349 96,173 
Total deductions _._. $738,777 +746 3579-336 $480,337 
Net to surplus._....... $88,000 114,511 13,566 $203,495 
BALANCE SHEET FEB. 28. 
Asseats— 1914. 1913. Liabilities— 1914. 1913. 


Actual investm‘t.$2,387,176 $2,303 rH Capital stock__..$4,000,000 $4,000,000 
Invest. suspense... 3,522,727 3,643,610) Bonds .......... 1,000,000 1,200,000 

"278.393 o71'708 Accts. & notes pay. 638,412 "530,489 
Accts. receivable. 209,345 182,898 | Surplus ......... 759 ,229 671,229 


TOA cntucceus $6,397,641 $6,401,718 I idh tg cc aeee $6,397,641 36, 401,718 
Wate —-G200. ,000 of bonds were totined March 1 1914, leaving a bond 
liability of $800,000 outstanding, $200,000 of which will be retired on 
March 1 of each hereafter. fas bonds are first mortgage gold 6s, 
int. M. & 8.—V. 98, p. 1611, 241. 
(The) Canadian Converters’ Co., Ltd., Montreal. 


(Report for Fiscal Year ending April 30 1914.) 
PROFIT AND LOSS ACCOUNT YEAR END. APRIL 30 (INCL. SUB. COS) 














1913-14. 1912-13. 1911-12. 
Profits of subsidiary companies. - ---_ $121,455 $130,485 5 
6 oe oS CS edbne ae 65 26,265 27,165 
i ie 69,340 | aes 
Reserve for bad debts_._.......---- 5, cee 
Sea ae ¢ 11,500 11,969 
Walanes; GUPUN. 2. on ccc wccuen $4,250 $18,380 $50,546 


BALANCE SHEET OF THE COMPANY AND ITS SUBSIDIARIES, 











1913-14. 1912-13. 1913-14. 1912-13. 
Assets— ~ ~ LAabtlities— $s $ 
Property acct., good- | Capital stock---_--. 1,733,500 1,733,500 
WE: Mincceockawe 1,896,518 1,894,395 | Bonded debt__-_-_-__. a414,000 29, 
Inventories _....__. 771,132 ,997 | Accounts payable... 61,797 19,978 
Accounts receivable. 305,328 280,317) Dividends payable.. 17,335 17,335 
Cis sabackichehiniee 20,060 11,226 | Bills payable -----.- 155,914 108,596 
Insurance prepaid. 12,021 12,079| Int.& wagesaccrued 22,710 23,995 
Bills receivable... - 26 ,262 30,609 | Bank loans & adv__ 348,500 352,500 
Reserve for deprec. 113,164 106,568 
Profit and loss___-_- 164,401 160,151 
TORE sou bens cne 3,031,321 2,951,623; Total .........-.- 3,031,321 2,951,623 
a Bonds authorized and issued, $750,000, less amount released from es- 
crow on canceled, 000.000, leaving $690, ¢ piodged an culmeseral security , 
$246,000; released from escrow and held by com ; remainder, 


pany, $30,000; 
$414,000. Of the bonds, $215,000 were on soe 30 1914 held in escrow 
to redeem a like amount of Standard Shirt en 2 Co., » bonds outstand- 


ing. D the ae 1913-14 $15,000 Stan bonds were retired and 
an_ equal amount of the escrow bonds was released. 

Note.—The com ey y had on April 30. 1914 a contingent liability for bills 
receivable under unt amounting to $187,131.—V. 98, p. 1769. 


Chicago Lumber & Coal Co., East St. Louis, II. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. 8. H. Fullerton, East St. Louis, Mar.24, wrote: 


Owing to the recent decision of the ‘a: Court of Missouri, we have 
moved our ices to East St. Louis The Court held that we were 
guilty of infractions of the State Ancl-Trust laws in combining with other 
manufacturers and operators to keep up the price of lumber and curtail 
pa oy, oe During the past year we were unfortunate in that the Bradley 

umber Co.'s mill at Warren, Ark., was destroyed by fire. This mill has, 
however, been rebuilt and is now in operation. 

While the wholesale departments have made a Tana showing during the 
year, the manufacturing com jes show a considerable falling off on ac- 
count of the extremely low prices obtained for the product, especially so in 
the last six months, and as aul on our inventories are On current market 
values, this reduces our profits On manufactured stocks on hand. 

On account of the continued low market prices, necessitating the leaving 
of large quantities of low-grade logs in the woods, which will not bear the 
cost of handling, we have made considerable reduction in the valuations 
of our investments in saw-mill properties. This reduction has correspond- 
ino nave reduced our lates si 

e have u our ties since the last statement over $1,200,000, 
from $2,770,987 to $1,559,698], so that our financial mm pomstion is greatly 
mproved and shows, after allowing for osses, an excess of current 
assets over current liabilities of $3,036,832, inst $2,741, O52 « on Dec. 31 
1912. We have included in the current liabilities ali liabilities of the sub- 





sid: companies as well as accounts due to allied companies by the Chi- 
cago Lamber & Coal Co. 


““Vhile the volume of business at the present time is fairly good, the 
obtained is exceptionally low. However, the crop conditions are a me 
normal, which we trust may result in substantial advance in both volume 
and price during the current year. 


PROFIT AND LOSS SURPLUS ACCOUNT DEC. 31 1913. 


Net profits and income for year: Merchandising and manufactur- 
ing profits of controlled and allied cos., after deducting g(t all 
expenses of maintenance and marketing, (2) adequate ion 
for bad and a btful accounts and depreciation of :p nine and 
equipment, 3) the original cost of stum cut during 
year, rand, fuck ng discount on capital 5) 
Add—Amount b 
Appropriations to reduce book value of invest. in aliied 
cos. er ke the approximate market value as estimated by the officers 
for fire losses and other corporate purposes, $518,549; dividends 
on ist pref. stock (6%), $60,000; dividends on 2d pref. stock 
(7%), $35,000; 613,549 


WRENS; MUNN: CIOE. BE. Bebe cocc cece wee cuncckabenesnne $186,382 


CONSOLIDATED BALANCE SHEET OF CHICAGO hh ee: & COAL 
co D COS. EITHER COMPLETELY OWNED OR CON- 
ANTROLLED AND OPERATED DECEMBER 31. 











1913. 1912. 1913. seis. 
Assets— $ $ Liabilities— $ 
Real estate, im-} Ch. L. & Co. stk.y6,319,200 6 (500,000 
prov’ts, stand- Int. in controlled 
ing timber, &c. ane 823,529 5,886,093 cos. not held... 922,900 927,442 
Investments in Pur. money obligs. 
other cos._..-. of controlled cos 50,000 85,000 
Merchandise - - - . - 1,935,306 1,801,194) Deposits by stock- 
Notes and accts. holders &empl’s 111,351 133,344 
receivable ._. ty 371,501 3,228,585) Bills & accts. pay. 1,398,348 2,515,679 
CR ciate osess 289, 7 483,161] Amts.duealliedcos  -..__. 121,963 
Other resources _ 32, "912 92,544) Undiv. profits._.. 186, 382 327,901 
Unrealized surp.. b464,791 880,248 
WHS sainccuce 9,452,972 11,491, oi TOUR oo Ses “ve ri 972 11,491,577 
x Includes real estate im standing tim rae 7a 218; 
investments in other companies, 2, vit; 613; poral. %. 200-43 
tingency reserves for depr., &c., 76,903; as a <i 3 o5°6 529. 
a Consists of notes accounts bth wilh (general). 135-477. and 
stock holders and employees (of which 78.47% is secured 
of the Chic. L. & C. Co. or its allied cos.), $429,605; total $2405, 14a. lows 


ropriation from contingency reserves, $83,641; balance, $2,371,501. 
Be ded 2 108 Proportion | ap ning to stock owned in 


allied cos. now f book value of invenianents, 


$74,578 proportion pes eed to ‘nue a cut during year realized and no 
transferred to protit loss account and adding $6,223 adjustments from 
further re-valuations (net). 
PS yg Do mgg Saat Go. stock in 1913 was $6,500,000, less common 
me cago 


ies & Coal Co. guarantees $2,250,000 ye 
os Be “as to Loetn. & and int., these being, however, primarily 


"property of an aggregate value “of 
$8, $3,087. "Nog —Vv. 5, tm aay” 3. 


U. S. Reduction & Refining Co., Colorado Springs, Col. 
(Twelfth Annual Report—Year ending Dec. 31 1913.) 
V.-Pres. C. A. Sheetz April 1 wrote in substance: 
Pe... J nin gn mt pet comeines closed dur’ the entire ag and ote oy 
ms W' m with the hand of certain tail 
The Colorado casnente sient ne <2 at sate Springs wed of, the ot ros a erated) 


turned over to the mortage pases for use either in remodeling other glante 
or the retiremen: pty 


The remainder at the Union plant were handled at a net 
it of $22,400. a, Nov. 16 13 a 2 commeast was entered into for the sale of 
at the ———, hich, if the contract be carried out, — 


net us about $30,000 Should ‘l the operations = these tailings pro 
success, we may derive gunsiderable revenue from the tailings dumps S below 


An old lawsuit growing cat of the burning of a mill near Florence, Colo. 


was nee during the —_, and the company received in cash and notes 
a $60,000 therefor 
Phe e arrangement 5 Roi ag | the Golden C Co. made on Dec. 1 


ycle 
1914, and as yet no aoe te plans have been out- 
eal Competition for Cripple C 
keen, and it would be unwise for us to attempt operations unless sufficient 
ore contracts can be secured to be taaure profitable fiona. If it be de- 
termined to reo the mills, they should probably be ed to use 
oo, which for the present low average grade of Cripple Creek ore is 
ost ccomeentonl treatment. 
Outside od pew ~~ and accounts receivable in the balance sheet have 








been adjusted to a basis at which we believe they could be realized on. 
Fifteen bonds have been uired for the sinking ae rer ee 
from the proceeds from the oS cater ene. 
The company can at ieast meet its fixed charges i the heeectat 
Picomes Ey de. the eral outlook is, something has accumplichet 
in making the situation. 
pat fe ACCOUNT YEARS ENDING DEC. 31. 
1913. 1912. 1911. 1910. 
Inc. from plants in oper_ $57,398 $96,046 
Inc. from outside invest. 12,500 15,300 
Premiums from bon 
urch. for sink. fund_} $159,180 $182,190 | 10,131 10,394 
In on bonds pur- 
. for sink. fund. a a | a 61,590 
Sundry interest received} | 16,750 2,021 
Total aang for year. $159,180 $182,190 $96,779 $185,351 
General exp., salaries 
advert: ‘taxes, &c. b$26 407 $31,896 $56,203 $69,143 
Cost Beck oy dle plants_ 7,997 12,478 8,232 15,054 
Imptey 0s Guruee pOrmeG 0 cncce-.  cacnct 20,854 17,634 
Interest on bonds__.... a90,600 a91,500 a91,500 159,000 








Total deductions... $125,004 $135,874 $17 $260,831 
oe sur. or deficit. sur. $32, 176 sur. $16, ‘316 def. 350. OD def.$75.430 
Interest on bonds in sinking fund is not included fn the accounts in 
1913, 1912 or 1911, owing to the go ag of the sinking fund feature of the 
mortgage for five years. See V. 94, 1693. 
eae ($26. 407 as shove) for 1913 include salaries 











b General rated 
with the U. S. Smelting C ~¥ ), $3,600; office expense, $4,856; | services, 
$6,275, and taxes, $11,676. 

BALANCE SHEET JAN. 1. 
1914. 1913. 1914, 1913. 

Assets— $s Litabilities— $ $s 
Cost of propertyx_ 12,278,994 12,351,322); Pref. stock out- 

Outside invest - __- 26 ,926 385,092 standing ....__ 3,945,800 3,945,800 
3 AEN Ae 57,768 31,855|Com. stock out- 
Accts. recelv., &c_ 50,060 206 ,292 Standing _..... 5,918,800 5,918,800 
impire Trust Co. 45,300 46 ,650 | First mtge. bonds. 2,650,000 2,650,000 
N. Y. Trust Co... 20,839 13,132| Accounts payable. -..._. 511 
Kessler&Co.,N.Y. -...--- 7,361 | Bills payable..... -._..- 10,000 
Supplies, é&c_..-- 137 64,658 | Taxes accrued_._ ._ 6,344 15,349 
Bds. in sink. fund. 1, 140; ‘000 1,125, ‘000 Unpaid int.& coup. 45, "300 47,369 
Surplus ........- y1,064,780 1 643,534 
ype 13,631,024 14,231,363; Total _.__.___. 13,631,024 14,231,363 


x This item Fepresente t ~y per value of securities or lly exchanged for 
property. y After ad unpaid dividends and deducting =) 167 
outside investments, S170, 772 U. 8. Smelt. Co. (open account), $25 
oO nice ie H ining claims and sundry items aggregating $50,695.— 

p. ‘ 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe Ry.—Decision.—The 
U. 8S. Supreme Court on Monday sustained an order of the 
Inter-State Commerce Commission forbidding the company, 
the Southern Pacific and other roads, to continue the imposi- 
tion of a charge ($2 50 car) for delivery of freight to and 
from industrial plants located on spurs in the cities of San 
Francisco, Los Angeles and San Pedro, Cal. 


Justice Hughes, who wrote the opinion, says: ‘It cannot be maintained 
that the delivery to an industrial track is necessarily an added service. 
The Commission held that the carriers could charge for any added service, 
although it held in this case t here was merely a substitute service 
amounting to a substitution for switching and terminal charges. This was 
a question of fact piainly within the province of the Commission and the 
fin of the Commission is conclusive of the facts." 


Proposed Lease.— 

See Oklahoma Central Ry. below.—V. 98, p. 1691, 1534. 

Atlanta Birmingham & Atlantic RR.—Sold to General 
Committee.—Contrary to — nig OE PrY the property 
of this company and its allies were bid in at foreclosure by 
the general committee of bondholders (whose plan, now in 
abeyance, was in V. 98, p. 1070, 1067) and not by the com- 
mittee of holders of receivers’ certificates. 


The railroad was bid in on June 5 for $4,641,000 and the Georgia Terminal 
for $123,500; the Alabama Terminal was purchased on June 6 for $715,000. 
Edwin 8. Marston of N. Y. is Chairman of the General Committee. Com- 
pare V. 98, p. 1691, 1534. 


Atlanta & Charlotte Air Line Ry.—Bonds Sold.—J. P. 
Morgan & Co. and Brown Bros. & Co. have purchased jointly 
$5,500,000 bonds which were authorized by the Georgia RR. 
Commission on Thursday.—V. 98, p. 1765, 1458. 


Bay State Street Rys., Boston.— Merger Bill.— 
See Commonwealth Electric Ry. below.—V. 98, p. 1535, 1458. 


Bituminous Coal Roads.—Labor Conditions.— 

An adjustment was reached on June 6 on a new 2-years’ contract in the 
pemyes~ — wage scale in the Pittsburgh district; 40,000 miners, it is said, 
are 


In the Kanawha, West Va., coal fields, the 3 Federal commissioners of 
conciliation appointed by Secretary of Labor Wilson have been in confer- 
ence for some days with representatives of the miners and operators. 
Both sides, it is said, on June 10 expressed their willingness to accept the 
old basis of wages and conditions of labor in the field, but the operators 
refused to to the miners’ demand that union dues be deducted by 
them from the wages of miners. On Thursday the outlook fora settlement 
was ted as more hopeful. 

In Ohio the conference between miners and operators held for 4 days last 
week, at the request of Governor Cox, came to naught, but another State 
conference has been —— for Wednesday next. The Ohio bituminous 
coal operators on Wedn applied to the U. S. Supreme Court for an 
injunction to prevent the enforcement of the anti-screen law until its legal- 
ity can be tested.—V. 98, p. 1607, 1535. 


Boston Elevated Ry.— Merger Bill.— 

See Commonwealth E} ic Ry. below.—V. 98, p. 1459, 761. 

Boston Revere Beach & Lynn.— Merger Bill.— 

See Commonwealth Electric Ry. below.—V. 98, p. 385, 154. 

Broadway & Seventh Ave. RR., New York.—Applica- 
tion.—The P. S. Commission has set down for hearing on 
June 16 before Commissioner Maltbie the application of 
the company for authority to issue $500,000 bonds to retire 
an equal amount of 2d mtge. bonds which mature July 1 
1914.—V. 86, p. 107. 


California Ry. & Power Co.—First Pref. Dividend.—An 
initial dividend of 2% was ge on June 10 on the $6,874,400 
7% eumulative pref. stock, all of which is owned by the 
United Rys. Investment Co. Regular quarterly payments 
have been made on the $2,900,000 7% cum. pref. stock.— 
V. 97, p. 1820. 


Canadian Northern Ry.—Bill Passed.—The bill author- 
izing the Canadian Government to guarantee a further 
$45,000,000 4% 20-year bonds passed the Senate on June 9 
by a majority of 15, having previoulsy been passed by the 
House and was expected to be signed on Wednesday. See 
plan V. 98, p. 1607, 1600. 


Chicago & Eastern Illinois RR.— July Interest.—Appli- 
cation has been made for authority to issue receivers’ certifi- 
cates in order to provide for the July interest on the First & 
Ref. mtge., but there seems to be considerable doubt 
whether the court will approve the issue.—V. 98, p. 1692, 999. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Bonds Sold.—The $4,161,000 gen. M. bonds which were re- 
cently authorized by the Ohio P. U. Commission are series 
“B” 5s. The bonds, it is understood, have been sold. 
Compare V. 98, p. 1459; V. 98, p. 1693, 1608. 


Columbia (S. C.) Railway, Gas & Electric Co.—Hydro- 
Electric Plant in Operation.— 
This company’s subsidiary, the Parr Shoals Power Co., on May 30 
laced in operation its new hydro-electric station 2744 miles above Colum- 
ia, S. ©. The engineering and construction work were done by the 
J.G. White Engineering Corporation.—See V. 98, p. 1070, 155. 
Commonwealth Electric Railway, Boston.—Bill for 
Merger of Boston Electric Raitlways.—James J. Jackson, rep- 
resenting the Bay State Street Railway Co.,on Tuesday sub- 
mitted a bill for the merger under this title of the various 
transportation systems of the metropolitan district of Boston 
to the committees of the Mass. Legislature on street railways 
and metropolitan affairs, sitting as one body. The measure, 
it is astro § is the result of conferences between the Boston 
Elevated and Bay State Street Ry. interests, but to what ex- 
tent the latter is committed to the scheme does not appear. 
The bill in its tentative form provides in subst.: 


The new Commonwealth Electric Ry. Co., in order to effect the purchase 
of the properties indicated, may increase its capital stock to an amount 





not ex ng the aggregate outstanding stock and premiums of the com- 

nies from which such properties are acquired. The company may issue 
Bonds and other evidences of indebtedness to an amount which shall not | 
be more than twice the outstanding stock with cash premiums; and it may | 
also mortgage its franchises and property. 


The company is authorized to acquire, own or operate the Whole or any 
part of the properties of any or all street railway companies now located 
within the metropolitan district, the Boston Elevated Ry. and the Boston 
Revere B & L RR., and to electrify and widen the gauge of the 
last-named road. o such yoner. however, shall be valid until it has 
been authorized by a vote of two-thirds in interest of the stockholders of 
the Saanenecns sorporstions. The general law shall govern the rights of 

olders. 


dissenting s' 

The com y, in addition to local tax and corporate franchise tax, must 
pay annually, as a commutation or excise tax, a sum equal to 7% % of the 
gross earnings of all its lines and such additional sum as may be required 
to secure to each of the cities and towns served an income not less than that 
received by each on account of the commutation or excise tax of the year 
immediately preceding the purchase. In case the corporation pays more 
than 6% dividends, it shall pay to the State a sum equal to the excess. 

The company may charge such reasonable fares as may be necessary to 
provide for maintenance and ek apap of poe and a fair return upon 
capital invested, and may readjust or revise its fares, but no such revision 
shall involve any increase beyond that necessary to properly provide for 
maintenance and depreciation and a reasonable return upon capital invested. 

[Boston Revere Beach & Lynn interests oppose the plan.]} 


Delaware & Hudson Co.—Bonds Sold.—The company 
has sold to Kuhn, Loeb & Co. and the First National Bank 
$4,500,000 of its First and Refunding M. 4% gold bonds, 
due 1943. The purchasers have disposed of the entire amount. 
Compare V. 98, p. 1168; V. 97, p. 1024. This makes $32,- 
204,000 of the issue outstanding.—V. 98, p. 1150, 1168, 73. 


Delta Light & Traction Co.—New Company.—The com- 
pany was incorporated in Mississippi in May 1914 with 
$200,000 authorized stock as a consolidation of the following 
properties recently acquired by the new interests: 


The Greenville Electric L ght & Street Ry., the Riverside Transmission 
ght & Power Co. and Chicot Light & P. Co. 
roperty purchased, the Greenville Electric Light & Street oy 
, it is said, valued at about $350,000, and includes an clectric-lig 
plant which supplies the city of Greenville and 10 miles of street railwa 


an uipment. The}?Riverside Transmission Co. operates a supply cable 
from Greenville to Arkansas and Mississippi points and supplies cotton gins, 
mills, &c. & Power Co. furnishes electric-light and 


power for Chicot County and the Lake Village Light & Power Co. supplies 
that city, which is located in Chicot County. e Arkansas plants are 
valued at between $30,000 and $40,000 he officers are: Pres., Frank 
Robertshaw, - of Citizens’ Bank, Greenville, Miss.; V.-Pres., L. K. 
Saulsbury of Memphis (who is said to own a majority of the stock); Sec. 
and Treas. and Gen. Mer., Ralph Claggett of Greenville, Miss. 

Des Moines & Fort Dodge BE. Meeting Adjourned.— 

See Minneapolis & St. Louis RR. below.—V. 98, p. 1693, 304. 

Detroit River Tunnel Co.—Dividend.—The company, 
which operates a double-tube tunnel under the Detroit River, 
has declared a semi-annual dividend of 3% on its $3,000,000 
stock, all of which is owned by the Michigan Central RR. 

In 1913 10% was paid in Dec. and in July 2%: in 1912, 6% in Dec. and 
2% each in July and Jan.—V. 98, p. 1693, 1244. 

Duluth Missabe & Northern Ry.—Lisied._-The New 
York Stock Exchange has listed $3,173,000 additional Gen- 
eral M. 5% bonds due 1941, making total listed $11,525,000. 

Kean, sees & Co. and Harris, Mela sy ded Co. announce that they 


have sold all of the General Mortgage 5% nds which they offered re- 
cently. See V. 98, p. 1693. 


Expenditures, Agoregating $3,891,005, on Account of which $3,197,000 
Bonds Have Been Issued (Including $24.000 retired Sinking Fund). 
16.26 miles of double-track line from Great Northern or; cross- 
ing — Hibbing to connection with Alborn branch of D.M. & 


fs Oh Wea ae a es da di be ee he SR hi so lee ced aah Matalin bce his’ coe a $755,491 
23.62 miles 2d track from Coleraine Jct. to near mile post 23 on : 

FSR ERE rR ig ES SRS SS I age eprom 361,379 

Additional real estate for terminal facilities in Duluth, Minn___._ 238,164 


Additional equipment (21 locomotives, 4 combination passenger 
and baggage cars, 1,721 steel ore cars and 87 other fr’t tr’n cars) 2,535,971 


Earnings.—For year ending Dec. 31 1913: 


Gross revenue_____----- $8,704,006 | Total net income. -_-__._.- $4,394,382 
Oper. income (aft. taxes). 4,246,662! Int., rentals, s. f., &c__.. 1,135,762 
Other income-._----_---- 147,720| Net income- -__--_----_- 3,258,620 


—V. 98, p. 1693, 1536. 

Florida East Coast Ry.—Decision.—The U. S. Supreme 
Court on June 8 set aside an order of the Inter-State Com- 
merce Commission reducing rates in citrus fruits and vege- 
tables shipped over the road. 


Chief Justice Whitesays in the opinion that while the Inter-State Com- 
merce Commission was charged with the sole authority to ascertain facts in 
any given case and enter an order in accordance therewith, the Court was 
not precluded from looking into the record to ascertain whether the facts 
disclosed sufficient warrant for larger rates. In this case, it is stated, the 
Court was of the opinion that there was gottes ts the facts disclosed by the 
record to sustain the order made by the Commission lowering the rates, and 
that the order would o te as a confiscation of the carrier's property, and 
was therefore void.—V. 98, p. 911. 


Georgia Light, Power & Railways, Macon.— Stock.— 

Two of the constituent companies have increased their authorized issues 
of common stock (all or nearly all owned by the Georgia Light, Power & Rys. 
Co.) on account of extensions and additions, the increase by the Macon 
Ry. & Light Co. being from $900,000 to $1,600,000, and by the Macon Gas 
Co. from $500,000 to $700,000.—V. 98, p. 912. 


Grand Trunk Ry.—London Failure.— 

See item regarding failure of Chaplin, Milne, Grenfel & Co., Ltd., on a 
preceding page.—V. 98, p. 1608, 1528. 

Interborough Rapid Transit Co., New York.—5% 
Extra.—An extra dividend of 5% has been declared on the 
$35,000,000 stock, payable July 1 to holders of record June 20. 


As the Interborough-Metropolitan Co. owns $33,912,800 of the stock, its 
income from the extra disbursement is $1,695,640; the early resumption 
of dividends by that company is en in some quarters as not unlikely. 
In June 1912 a special dividend of 5% was paid from the a profits 
of the Rapid Transit Subway Construction Co. (V. 94, p. 1695). 


Dividend Record (Per Cent). 


04. '05. '06. '07 to July'11. Oct. ‘11. ‘12. °13. 1914. 
Regular neuen 2 8% 8% 9 yearly 2% 10 10 i 7 
Be ecseescennes. o6 ee Se  bbhidtbemnneeee:.--: ee... OS . ae. eee 
a 5% in 1912 was from profits of Construction Co.—V. 98, p. 1157, 


International Transit Co.—Decision.— 

The U. S. Supreme Court on June 8 held invalid an ordinance of Sault 
Ste. Marie, Mich., requiring the gompeny to procure a license and py, a 
charge to that city as a condition for the operation of its ferry to Sault Ste. 
Marie, Can. The Court said that it was beyond the power of a State 
to ah as y the | egenene on which inter-State commerce could be carried 
on.—V. 93, D. 589. 


Jonesboro Lake City & Eastern RR.—Proposed Financ- 
ing.—Press dispatches announce that a suit was filed in the 
Chancery Court at Jonesboro, Ark., on June 5 by C. B. 
Barnette and other minority stockholders to enjoin the com- 
pany from floating an issue of bonds to repair the road in 
accordance with a notice given by President 


ilson. 
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0 take Change Of the aifukte of the fond. “The case Will nee ae ee 
Chancellor C. D. Frierson on June 25.—V. 94, p. 826. 

Kansas City Mexico & Orient Ry.—Noves offered.—A 
press dispatch from London on June 8 stated that $2,300,000 
of the issue of $5,500,000 2-year 6% notes had been brought 
out there at 9744. See description in V. 98, p. 1244.— 
V. 98, p. 1767, 1392. 


Kansas City Rys.—New Co. Under Proposed Franchise. 
See Metropolitan Street Ry. of Kansas City belcw. 


Kansas City Ry. & Light Co.—Proposed New Franchise. 
See Metropolitan Street Ry. of Kansas City below.—V. 98, p. 1537, 1459. 
Laramie Hahn’s Peak & Pacific Ry.— Sale Confirmed.— 
Judge River in the U. 8. District Court on June 2 confirmed 
the foreclosure sales of the property on May 12 and 13. 
Compare V. 98, p. 1608.—V. 98, p. 1767, 1608. 


Lehigh & New England RR.—Proposed Purchase.— 
Application has been made to the Pennsylvania P. S. Com- 
mission for permission to purchase the stock of the Crane 
RR., which operates 3.31 miles of tracks at Catasauqua, 
Pa., a large part running through a tunnel. 


Pesca Uarirass saertalnns it Sey Orgs BS, wee st 
agreement, an e forma acq on will no e status of anthracite 
transportation in that region.—V. 98, p. 387, 152. 


Lehigh Valley RR.—Lease.—The New Jersey P. U. 
Commission has advised the company that it authorize it 
to lease the Lehigh Valley RR. of New Jersey for 99 years 
in return for the revenue therefrom. All of the outstanding 
$12,506,000 capital stock of the New Jersey company is 
owned by the Pennsylvania Company. The lease will be au- 
thorized as soon as the stockholders of the subsidiary co. ap- 
prove it and it is executed by both cos.—V. 98, p. 1244, 912. 


Little Schuylkill Navigation & Coal Co.—Dividend.— 
A semi-annual dividend of $1 50 per share (3%) has been de- 
clared on the $2,487,950 stock, payable July 15 to holders 
of record June 10. This is the first payment in excess of 
214% made since July 1912. 


Dividend Record Since 1903 (Per Cent). 
1904. 1905. 1906. 1907. 1908. 1909 10. 1911. 1912. 1913. 1914. 
5 5% 5 5% 5% 5 5 5% 5 544 
—V. 63, p. 1159. 


Louisville & Nashville RR.— Decision.—Press dispatches 
state that the U. S. Supreme Court on June 8 reversed the 
decision of the lower Federal Court, refusing an injunction 
remeee’ by the company to prevent the Western Union 
Telegraph Co. from erecting poles on the railroad right-of- 
way in Jackson Co., Miss. Compare V. 95, p. 1542. 
—V. 98, p. 999, 839. 


Metropolitan Street Ry. of Kansas City.—Franchise 
Negotiations.—The upper house of the City Council on June 8 
passed the proposed new franchise ordinance without debate 
or amendment, as framed by the Mayor, joint franchise 
committee and the company’s representatives. 


The Lower House on June 10 approved the franchise. A 
special election will be held on July 7 to allow the people 
to vote on the franchise. Mayor Jost (who has pledged 
himself to put the franchise through) was elected by a large 
majority a few months ago. 


The ordinance, it is said, provides for a 30-year franchise, 5 cent fares, a 
$30,000,000 valuation and a ‘‘guaranty of 6% earnings’’ on this valuation, 


The Kansas Railways Co. was incorporated on June 5 with 
$100,000 stock (to be increased later) as successor of the 
company if the proposed new franchise is granted. 


The directors named in the incorporation papers are nominal. After 
the Council has passed the franchise, if it is approved by the voters, the 
directors will resign and the 5 directors named in the ordinance to represent 
the city and 6 to represent the company will compose the directorate. — 
V. 98, p. 1694, 1460. 


Mexican Ry.—Payment in Scrip.—Cable advices from 
London on June 11 state that it was understood there that 
the company would be compelled to pay in scrip the half- 
yearly interest due July 1 on its £2,000,000 6% deb. stock. 
—V. 98, p. 1460, 1316. 


Minneapolis & St. Louis RR.— Meeting to ar age 
The meeting of the stockholders to vote on purchasing the 
Des Moines & Fort meow RR., per plan in V. 98, p. 1537, 
was on June 5 adjourned to July 15. The meeting of the 
Des Moines & Fort Dodge, notwithstanding press reports to 
the contrary, has, we are informed, also been postponed to 
the same date.—V. 98, p. 1537, 1460. 


Montreal Central Terminal Co.—Bonds.—The com- 
pany offered in London at 90% May 29 to June 6 
£1,028,800 ($5,000,000) Ist 5s due 1964. An adv. shows: 


Incorporated under Acts of Parliament of Canada with authorized share 
capital of $3,000,000, paid up $1,047,000. Formed to provide entrance 
into Montreal for the traffic of a number of railway lines and systems which 
are at present debarred or restricted from free communication with the city. 
rimarey: it is understood, the Central Ry. of Canada; V. 98, p- 1692, 
1315. ‘o complete the scheme will requ the construction of nearly 
50 miles of railway, a large central passenger station and a number of 
goods depots, transfer yards, &c. The first section to be completed will 
provide facilities for the railways coming into the City from the north and 
west. It is intended to proceed at the same time with the tunnel under the 
River St. Lawrence and the connections with the railways from the south 
and east, which should be completed soon after the first section. 

The bonds are to be secured by a first mortgage on the company's central 
station, proposed to be constructed in Ontario St., in the City of Montreal, 
with the yards, warehouses, &c., in connection therewith, and the railway 
lines to be constructed between the central station and the points of junc- 
tion near Bordeau, in the same city, with the railways coming into Montreal 
from the north and west. Mortgage trustee, City Safe Deposit & Agency 
Co., Ltd., London. Principal and interest payable in London, a in 
Montreal, at $4 86 2-3 tothe £. Denominations, £25, £100 and £200 a F 
Interest payable J.& D. Principal due on June 1 1964, but redeemable at 
the option of company at 105 on any interest date on six months’ notice. 
Cumulative sinking fund of 1% from June 1 1919. 

Directors: ©. Newhouse Armstrong (V.-Pres. Central Ry. of Canada, 
25 Hans Place, London, 8. W.), President; J. E. Wilder, Montreal, Vice- 
Pres.; Hon. T. Berthlaume, Montreal; Sir Thomas H. ©. Troubridge, 
London; Lieut.-Col. A. E. Labelle, Harbor Commissioner, Montreal: 
Fred H. Allen, 63 Wall St., N. Y.; F. E. Came, Montreal. London Com- 





mittee: C. Newhouse Arsateemy, 25 Hans Place, London; Sir Thomas H. C. 
Troubridge, 48 Great Cumberland Place, London, W. Head office, 222 
St. James St., Montreal; London office, 363 Winchester House, London, 
E.C: M.C. Buck, Secretary.—V. 98, p. 1767. 


New Jersey & Pennsylvania Ry.—Lease Approved.— 
Vice-Chancellor Stevens on June 9 approved the proposed 
lease of the road to Frank W. Patterson of W. Va. and others. 

The lease will be for one year, and under its terms the lessees are to put 
the line in safe condition at a cost of $8,750, this expense to be in lieu of any 
other rental. A large part of the work has been done in anticipation of the 
court's approval. locomotive has also been purchased for use on the road. 

The lessees, it is stated, will acquire the receiver's certificates and also 
take care of a $7,500 mortgage on a piece of land on Speedwell Ave., in Mor- 
ristown, owned by the company. The expectation of the lessees is to ex- 
tend the road from its present terminal at Whatnong to Morristown, and 
to use the mortgaged premises for terminal purposes.—V. 98, p. 913. cao! 


New York Central & Hudson River RR.—Applica- 
tion.—The Ohio P. 8. Commission on June 8 held that it 
had no power to determine whether or not the proposed 
merger with the Lake Shore & Michigan Southern would be 
contrary to the law and therefore dismissed the application 
for approval of the same. 

The step, it is explained, was simply taken as a precautionary measure 
but has been found Ve op 4 The Continental Securities Co., Gener 
Investment Co. and Clarence H. Venner objected to the merger. Similar 

titions have been filed by the compeny with the commissions in New 
ork. Pennsylvania, Michigan and Illinois, and these, it is stated, are not 
affected b the decision of the Ohio commission, which has jurisdiction over 
the consolidation of a eae companies and other public utilities, but not 
over steam roads. The as before the Illinois Commission is scheduled 
for June 17 and before the N. Y. Com™. for June 25.—V. 98, p. 1767, 1695. 


New York Central Lines.—LHguipment Trusts Sold.— 
Morgan, Grenfell & Co. of London have placed in London 
on a 454% basis a part of $4,000,000 additional 444% equip- 
ment trusts of 1913 (total authorized issue $24,000,000). 
J. P. Morgan & Co. will offer next week the balance of 
the $4,000,000 issue.—V. 98, p. 387, 236. 

New York Railways.—T7o Abandon Branch.— 

A meeting of holders of stock and adjustment bonds will be held July 1 

berst Street 


to vote on abandon the R velt Ferry branch of the Cham 
Line.—V. 98. p. 1767, 1538.00 1 gM 408 “= 

Northern Electric Ry., Cal.— Default—Deposits.— The 
trustees of Sloss Securities Co. (V. 98, p. 61) announced on 
June 1 that no further advances would be made by them for 
the payment of the interest on the First & Consol. 5% 40- 
year gold bonds, or on any notes secured by said bonds, or 
on such indebtedness or unsecured notes of certain allied 
companies, until such time as the situation warrants them 
in again considering this question. The trustees have ex- 
tended to June 15 the time in which creditors may deposit 
their claims with the Union Trust Co. so as to participate 
in the benefit of the trust. A circular says in part: 

To creditors of Northern Electric 7: Co., Northern California Securities 
Co., Vallejo & Northern RR. Co., the Valley Syndicate:—After a careful 
study of the income budget and general financial situation of the Northern 
Electric Ry. Co., it is our ae that it will not be ble to pay the 
interest on the Northern E spoke Co. & Consolidated 5% 40-year 
gold bonds, or on any notes sec by said bonds. 

Therefore, after this date no further advances will be made by us for the 
payment by any of the above-named companies of interest on such indebted- 
ness, or on th notes, until such time as the situation warrants 
us in again considering this question. Coupons on all underlying bonds 
are being paid as they mature. 

With our present knowledge of the company’s financial condition, we 
are firmly of the opinion that our primary duty in administering the trust 


and particularly the fund deposited by Mrs. Sarah Sloss as a contingent 
, reditors, is to employ ouch fund in safeguarding the pro ies 


assurance to c 

with a view of protecting the principal, rather than to deplete such fund 

continually by advancing interest payments. Radical in the op- 

eration of the railway are now being made, and it is expected that this will 
t in a larger net income. 

A substantial majority of the creditors have already deposited their claims 
with the Union Trust Co. of San Francisco under the agreement of Jan. 31 
1914, and the time to deposit them with the Union Trust Co. of San Fran- 
cisco has been extended to June 15 1914. {On May 13 the Cal. RR. Com- 
mission took under advisement an application to ene notes to a total, it 
is said, of $2,116,575, representing floating debt.]—V. 98, p. 611, 523. 


Northern Pacific Ry.—New Mortgage.—The sharehold- 
ers voted on Thursday, 1,386,700 shares to 400, in favor of 
the proposition to make a new blanket mtge. for an amount 
to be determined by the board, to provide for refunding and 
for present and future capital requirements, additions, ex- 
tensions, &c., under restrictions. See V. 98, p. 1609, 1695. 


Oakland Antioch & Eastern Ry.—Assessment.—The 
directors have called an assessment of $5 per share, payable 
$2 July 1, $1 50 Oct. 1 and $1 50 Jan. 1 1915, rather than 
attempt to dispose of the $1,350,000 treasury bonds. 

The gross receipts, despite adverse conditions, were in March $47,924 
A. $48,591; re? (last 3 days estimated), ,000. 

he Oakland & Antioch (controlled) has levied an_ assessment of 
$4 per share, which will be delinquent July 3.—V. 98, p. 1072, 763. 

Oklahoma Central Ry.—Reorganization Plan—Proposed 
Lease.—The 1st M. bondholders’ committee, Frederick J. 
Lisman, Chairman, announces by adv. on another page that 





| it has adopted a plan of reorganization dated May 6 1914 


and that participation therein is conditional upon the de- 
posit of the bonds (if not already deposited) on or before 
June 15, and on the payment by depositors, new and old, 
of $400 cash ($1002by June 15 and $300 by July 10) upon 
each $1,000 bond deposited. For such cash payment and 
in exchange for the old bond, the depositor will be given 
(a) $400 in new 20-year Ist M. 5s, (b) $500 in new 20-year 
6% incomes and $500 new stock. The plan contemplates 
a lease of the gr aged to the Atchison system, with option 
to purchase all the new stock and income bonds. 


Digest of ‘Statement by Committee, New York, May 6 1914. 
The construction of the line was begun in 1905 with a view to carryin 
coal as well as local agricultural products. When the road was completed 
oil wells had been o ed in Oklahoma which seriously interfered with the 
market for coal, and the coal lands from which it was anticipated to derive 
heavy traffic were withdrawn from entry under the Roosevelt conservation 
policy. ‘The only mining property exclusively tributary to the railway con- 
sists of about 145 acres of land. The Western section of Oklahoma, 
which for some years prior to 1908 enjoyed excellent crops, has since suf- 

fered partial or total crop failures. ‘The negotiations for a sale of the pro 
erty had to be abandoned, owing to a State charter ision, amended 
Aug. 1913, forbidding a fore road to acquire a local corporation. Un- 


usually heavy rains during the first year practically stopped traffic for 


> 
. 
. 
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about 30 days, injuring the pondbed and carrying away many bridges. BS 
the second year extreme ut the company to great expense for 
waaet for fee Ino locomotives. With. the Statehood of of Oklahoma, 1907, there 
e substantial reductions of ge ing net earnings, 
followed by burdensome taxation cB come: Begs 10% of ee tee earn- 
. The general financial Condition innete have further complicated the esituation. 

e 


he maintenance Fs a KO and other r complic necessitated 
ssuance of about 6.000 receiver's certificates. ‘These certificates, 
rior in lien to the Man ig mature Nov. 15 1914. There are also outstand- 
Chickasha Terminal ial 8 % notes, which, with interest, will amount to 
zi ,000; taxes, $90,000 ‘and receivers’ ‘liabilities and’ expenses about 
‘000. The committee also was com lied to pledge the bonds on de- 
posit to secure her are verens of the properties. and has also been 
niiged to borrow the money to pay the May 1914 interest on the receiver's 
cates, and has hormone ts own ex and costs of litigation 
The total cash requ ents of the reorganization 


a of the sale to dy 
will be $1 
Results of Operation for Years Ending June Hy 3 Ryd to 1913 and 9 Months 
ending Mar. 31 1914 (withou 1 Allowance for I or Term. Ctfs.). 
909-10. 1910-11. 1911. 13 1912-13. 9Mos.'14 
556 $261,56 $ $2 


Gross earnings. .----_- $219, $ 2 $259,545 $292,429 12,543 
Net oper. revenue... $27.317 $23,867 $21,103 $42,114 $23,955 
Deducit— Taxes _____- J 20,849 19, 20,988 18,995 
Int. on receiver's ctfs. 16,574 a ,854 33,352 25, 

Equipment hire_-_-_-_-_ 10,781 11,750 10,932 20,412 19,445 





pi. Seer = 1,658 $31.2 294 $39,239 $32,638 $40,405 

Derier the receivership the property has been considerably improved 
by construction of terminals at Chickasha and Ada and a line into Ada, 
w is a town having a population of about 8,000, located about1'4 miles 
from the main line. About $50,000 of these outlays have been paid out 
of the earnings of these extensions. The road has also been ballasted to 
a lane ¢ —. i is, however, clear that the road cannot be succe sfully 
—— ependent a ty, and the committee has therefore 

the A the foulowing Di pig in ll end gover to have it et engin 
ig hy ly 

five veo th a ssrivil A - ‘ranewal for another five years, upon con- 
dition that it obtain an option to acquire the income bonds and stock to 

be issued pursuant to the canened plan upon the terms set out in said plan. 
The rental for the first three years will pay om be interest on the $1, 
new Ist M. apo F and the Atchison Compan leo agroce to keep the prop- 
and is in repair and spend | oe that goed a bout $200 ,000 for betterments 
i increase so that it is ex- 


improvements. the rental 
ae of some interest on new in- 


to lease the property 


hat provision can be “yg for paym 
come joeeniny Bow oh While itis is confidently expected that the Atchison Co. will 
purchase the stock and income bonds, gees it fail so to =. the road will 
Pt _ mo hg: meats wr of the lease be in 
ach participat bondhoider will . 
ds at par for each bond now owned by him, and will thereupon be en- 
pends to: (a) Ist M. ge te 5% bonds, $400; (b) 20-year 6% income bonds, 
$500; (c) 2 ae Seek No in interest can be paid on the income bonds 
during th three years, beraune the rental is sufficient to cover only 
the interest on the lst M. After three years, however, the excess rental 
can be applied coward the income interest. In view of the aforesaid option, 
the committee di t all of the income bonds and stock {except 
directors’ shares) vie the Columbia-Knickerbocker Trust Co. of N. 
which will issue therefor certificates of beneficial interest. 

If the Atchison road exercises its option of purchase (a) during the first 
three years, the present bondholders who pay the 40% assessment will 
realize on their present bonds about 26 2-3 me les necessary expenses; if 
during the fourth or fifth ext 94 29.16%, less expenses, and during 
the renewal period about 31 2-3%, less expenses. 

The committee has faith in the future of this property; we also believe 
that the attitude of the public towards railroads in general must og on 
and that the ression must cease. We feel that t. change will take 
place before the ree | of the lease and that remunerative releht and 


ieve that hie vis plan is the only method whereby the bondholders 
can save a part of their original investment. The committee has, with 
much regret, found it im le to make any provision for such bondhold- 
ers as do not pay for their pro rata of the new Ist M. bonds. 


Capitalization of Bh cong Successor Compan + ik 

ayy (after foreclosure) in Oklahoma as Oklahoma Centra 
R Si other a shee sppropriste name.} 
20-year 5% bonds, redeemable on any interest 
a a, oie pe int. Denominations, $1,000 and B nal Secured by a first 
mortgage to Columbia-Knickerbocker oe Co., 

(2) $1, a0, 000 of 20-year 6% income bonds in  iaanieiiines of $1,000 
interest d when declared 


right to determine the extent to which, if at ail, the net earnings shal 
applied be the ton Oho ares of interest. 

13) $ of capital stock. 
Lease hag the ange thay with Ontion to Purchase the Income Bonds and Stock. 

ah acer ee are about to be concluded for the oats of the railroad and 
its appurtenances to the Atchison Topeka & Santa Fe Ry. Co., or to one of 
its su companies an the Atchison’s guaranty of fuil "performance 
of the lease) for a period of five years with ont lege to the lessee of renewing 
the said lease for a further five sere. The rental to be paid by the lessee 
will be (a) during the first three y per annum, payable in noauel 
installments semi-annually; (6) for th the fourth and fifth years $77, 
annum; ing (c) if the lease be renewed for the additional five years, $100, 700.000 

er ann 
e The Conee will also, during the first three years, expend not less than 
$66,000 per annum for maintenance of way and structures, additions and 
betterments, and in addition thereto 600 per mile annum for 
maintenance of way and structures. The lessee will also agree during the 
term of the lease or th renewal period thereof to pay the taxes upon the 

property and _ ey corporate expenses, not including salaries of 
pfficers (excep mpensation of the transfer agent for von new company, 
whose fees the vo Rog will Ray: not qroseding $250 annum) 

The Atchison Topeka anta Fe Ry. Co. will be granted an 


nd cap by 
the committee to purchase all of the aforesaid income bonds an 


ital 


— Fd the new O00 OF nad (a) cnn the first, second or third the 
‘or $800,000 during the fourth or fifth year for $875, D: and (c) 
if f the inne of nn be exercised during the next five years, for $950 ,000, 


which amounts would represent respectively about 26 2-3%, 29.16% and 
31 2-3% for your present Ist M. bonds. 

Committee, Frederick J. Lisman, Willard V. King, Francis X. Quinn, 
Chauncey D. ‘Parker and Charles MacVeagh, with William G. Edinburg as 
Secretary Broad St., N. Y. Depositories for bonds and cont —— 
butions, Columbia-Knickerbocker Trust Co., 60 Broadway, N. Y., 
Central Trust Co. (sub-depository), Amsterdam, Holland.—V. 98. p. 1695, 


Pacific Gas & Electric Co., San Francisco.—Financial 
Plan—$50,000,000 1st Pref. Stock, Present Issue, $12,500,000, 
to be Offered to All Shareholders of Record June 3 for Sub- 
scription Pro Rata—(30%)—or before July 15 at 824%%.— 
Plan to Resume Dividends on Common Stock Next Year.— 
Present Pref. to Become 2nd Pref., Convertible in 1916 into 
102 14% of 1st Pref.—President F. a. Drum, in a circular of 


June 3, says in part (compare ann. report in V. 98, p. 1773): 
This plan ‘is submitted after many months’ of deliberation, pursuant to 
an order of the California RR. Commission requiring us to provide for 
existing short-term obligations and for future capital needs. The effect 
of its adoption will be as follows : 
Reclassification (Without Increase) of Present Marimum Auth. Stock. 
Common Stock, no » cnenee. except the decrease of authorized 
maximum by $50 to 
First Pref. (p. & d.) poset ap be cumulative, dividends quarter- 
ly, a new class of stock authorized in lace of a like amount 
of unissued common stock. It is to be issued as fully paid 
with the express covenant that it shall not be subject to 
pen neg or any purpose. Present issue ($12,500,000), 
and all future issues to be made only with authority of Calif: 
RR. Commission for extensions, additions, betterments and 
for refunding 92 moviees in the P. U. Act of California. 
Tax-exempt California 
Preferred Stock—(Present issue 6% cum.) now to be made 
2nd pref. with the right of exchange after July 1 1916, for 
the new first pref. at the rate of 1.025 shares of the new 
stock for each share of the old-----.-----.-------------- 


50,000,000 


10,000,009 
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ae or Plan.—T 
ae sett nN. he recess, wae yy report v. 98, 
increased from $8. 947, 62 in 190 1906 to $16, 202, 337 in ‘ 13, 
of $1 457,080", ‘The future pronase & sil steve Saad are. for sis 
eaditlenal capital must necessarily be Soneainnd Pe ee 


yf gery means of raising new 
5% bonds, and the major portion 
as been obtained 








_ 1773) clearly 
sna having 
being an average 


ee present capitalization limits = 
capital > the General and Ref mading 6 
of new capital required wit in this way 
policy i made it soeney ty reinvest in rag y an undue 
proportion of the ereby diverting fom the at ore Oe the com- 
mon stock a substantial Be of the profits of the business to w 
were legitimately entitled, and Sb gs under the present plan, wi 
fesere ee ct Sage wee for, distribu , tion. | The Commission has 
dica: uite clearly views with disfavor the prac raising 
ea ~~ entirely from “ sale o Sante. 4 pit Ss sad 
stockholders are familiar a con ms wh ered 
it difficult for even the most grospere enterprises to ant iat bag ital 
in large amounts at reasonable rates ‘throught the p= £ of bonds. our 
—— Ss experience in this respect, no its constantly grow- 
ing profits, has been no different from that of oth other corporations, and since 
Mareh 1913 RR. has ag BO ay to Bt Be on , —- construction. 
earnings and from roceeds 
money secured on esis dean saten. ike: af 
adhe condition is ertanen in our balance sheet (V. 98, p. 1778) in the item 
of pitalized advances to Const nm Account,’’ amounting to $11,- 
56 662 3 a April BO 1914, Short-term notes are an admit tedly costly form 
an and the diversion of earnings for plant additions’ affords little 
pak io wenn to the stockholders, who are thereby deprived of dividends, 
but the unquestioned necessity of ag vg pm the new hydro-electric plants 
on the South Yuba and Bear rivers, aking other extensions and 
additions to meet the growing demand for the company’s products, left 
no desirable alternative. Current returns indicate a saving in operating 
sxpenees of tory $400,000 from the operation of the new Drum power 


Object of Present Issue.—While ag Bay sg amply j the course pur- 


sued, pro must now be mad r the payment of 000 -_* of one- 
year notes mang Me March "38 191 1915, poe of certain other roid 
gating about $1 roposed to fir pret. 6 this by ry eof 
olders of $12,500,000 of the new first 6% stock at 8 
a pr ce which will yield epprctions $10, myo This whee HY 
will be sufficient to pay nog A a3 with other assets 
on account nO S3.000 construction wil give vais company a net work- 
ing capital in excess o' 000, and ts treasury in the strongest 
position it has occu coomp ied Pans 
— as to Dividends kam dividends on the new issue of $12,500,- 


000 pref. stock will amount to $750,000. 
debt will, however, reduce annual int about $100,009, an 
as the money remaining from the proceeds pray the ¢ storie sale, after 
ment of this debt, will be profitably employed, the additional Seal distiend 
charges ahead of the present preferred and common stocks will be negligible. 
During the year 1913-14 net earnings after bond interest and discount 
were 414 times the amount necessary to pay the annual dividends on the 
new pref. issue and during the fiscal year 1915 such earnings will un- 
doubtedly exceed five time the dividen on the new stock. 

Contingent upon the new stock being subscribed for, 
view of present earnings, will feel warranted in 


a= a eae of the floatin 


our board, in 
g dividends on "the 


common stock on a permanent basis ” the beginning of the year 1915 at 
the minimum rate of 1% quarter! Wi... our estimates for the year 
1915 indicate that a hig her rate i rate might be paid, it is our desire to be as 


conservative as ey yom as the minimum disbursement. 
Advantages of to ilo Pref Stockholders.—Right of Exchange for First Pref. 
after 2 Years.—The existing floating debt precedes the equ 
ent preferred shareholders and jeve wes oa to the application of statu- 
tory remedies against stockholders; if ed by a junior bond somes: it 
would place ahead of the present Ba stock a forecloseable interest- 


uity of the pres- 


bearing obligation. The plan herein pro avoids this and extends 
to the holders of the present ferred seoe the right, after two years, of 
exchanging their presse ae for the new stock at the rate of ten shares 


of the old stock for shares of the new. This additional exchange 
value, at the a ene ome price of the new stock, is equivalent to $20 60 
on each ten shares. This amount, added to the regular dividends, is 
camiealaes te to 7% return annum on the par value of the old stock during 
the interim, pending ex e. [Under the plan the present common and 
a will felain their assessable feature.—Ed.]} 

Subscriptions.—Subject to the adoption of the plan and to the approval 
by the RR. Commission, your has authorized the tender to the 
stockholders of the right to subscribe at $82 50 per share, for 135, 009 
shares of the new first pref. stock in the proportion of a approximately 3 30% @ 
of their holdings of all ining stock, both common an F om . Su 
scriptions must be received on or before July 15 1914 and may be paid as 
follows: $5 per share July 15 1914, $15 5 Aug. 15 1914, $12 50 bet. | ont, 
$12 50 Jan. ie 1915, $12 April 1'19 §) July i 1915, $12 
1915. Interest at 6% per a < bot lbs paid by the company - on MN 
stallments. Subscribers ma y wey as inh Tastal lemnts at any time. 
Upon the ng amy of all insta lesents a full-paid certificate of stock *vill be 
issued on first day of the next succeeding dividend period and will bear 
dividends at 6% per annum from date of »Bnrdaorong 

Stockholders may increase their subscriptions beyond the amount allotted 
subject to allotment of any part of the $12,500,000 not taken as above, 
If by Aug. 15 1914 the company shall not have received subscriptions 
for, or otherwise d of,at least 70% of the stock herein offered, the 
id on al subscriptions wi will be returned not later than Sept. 1 


gemige dead at 6% per oon 
50 per s Stock yields 7.27% per annum on the invest - 
je. ——V. 98, D. 1760, 778 


Pennsylvania RR.—Listed.—The New York Stock Ex- 
change has listed $325,000 additional Real Estate Purchase 
Money Ist M. 4% bonds due 1923, making the total amount 
listed $2,000,000. 


The bonds are a first lien on -— the proceeds were used in the pargneee 
of owe vies : vee. , piers and premises in the City of New York 
—= Dp 


Public Service Corporation of New Jersey.—Decision. 

The U.S. Supreme ey on June 8 affirmed the decision of the New Jer- 
sey Court of aoe 5 a peals, L orgy that the Chosen olders of 
Hudson County, N had the righ po ee fares to 6 cents — 
trip on the Port Ricimond (Staten og Pads & Bergen Point (N. o2 Sey 
Co., which is owned by the company. Justice Hughes read the opiiion. 

The ordinance fixing the tolls was attacked as a burden on inter-State 
commerce, but the scoemen * Court held that the States may exercise juris- 
diction over such matters and regulate ferries, if they have terminals within 
the State, until such time as Congress may see fit to exercise its jurisdiction 
to regulate under the commerce clause of the Constitution. Compare 
International Transit Co. under ‘‘Industrials'’ below. 


Description of Electric Distributing System Serving Eleven 
Counties. 
See 16-page article ‘‘Electrical World,’’ N. Y., June 6.—V. 98, p. 1317. 


Quebec Central Ry.—Stock.— 
London Stock Exchange on or about 
— po: sugkins the entire auth. 


Rapid Transit in N. Y. City.—Contracts.— 

The P. 8. Commission on June 5 approved the award of a contract by 
the New York Municipal Railway Corporation (Brooklyn Rapid Transit 
system) to Terry & Tench, the lowest bidder, for third-tracking the Fulton 
Street elevated road in Brooklyn between Nostrand Ave. and Sackman St. 
at $462,871. A contract for the steel to be used had previously given 
to Milliken Bros., Inc., and will bring the total cost up to nearly $1, 

The third- tracking will involve to a eee extent a general reconstruction 
of the existing structure. Traffic must be carried on while work is under 
way. The entire work must be competes within a year. 

The Commission on June 1 opened bids for the construction of section 1 A 
of the Seventh Ave. (Manhattan) subway, covering the connection be- 
tween that subway and the existing subway at the Batt The Rapid 
Transit Subway Construction Co., the lowest bidder, rec ved the award 

4. 





29 listed £123,550 additional 
web ,850 outstanding and listed. 


at $474,24 
The Rapid Transit Subway Construction Co. also submitted yesterday 
the lowest Aid for the construction of Section 7 of Route 5, which is the sec- 
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tion of the Lex n Ave. subway from 43d to 53d streets, its bid beings 
estimated un y (subject to revision) at $1,915,164.—V. 98, p. 169 


Rates.—United States Supreme Court Decision in ‘‘ Shreve- 
port’”’ Case, Holding that Inter-State Traffic Must Be Accorded 
Same Rates as Intra-State under Similar Conditions.—See 
editorial on previous pages, also in V. 96, p. 1189, and V. 94, 
p. 879, 881.—V. 98, p. 1695, 1460. 


St. Joseph & Grand Island Ry.—Full Opinion.—The 
opinion of judges T. C. Munger and W. H. Munger rendered 
on May 27 in the U. S. District Court for Nebraska in the 
suit B rgpesewiped by minority stockholders against the Union 
Pacific was oh at length in the ‘‘New York Law Journal’’ 
of June 5. 98, p. 1768, 1695. 

St. Louis & San Francisco RR.—Probable Default.— 
The interest on the $58,557,000 first and refunding M. 4% 
bonds due July 1 will, it is expected, be defaulted. 


‘The cash in the hands of the receivers is much below the amount required , 
and there is little =a that iudge Sanborn will authorize receivers’ 
oe for the p notwithstanding the considerable amounts 

y expended for’ r° ditions ~ betterments over and above the re- 
celvers’ certificates already sold 


In the event of default the 
the bondholders will, it is sta 


the July coupons to ‘the depositing bondholders who desire 
the same.—V. 98, p. 1768, 1695. 


Southern Ry.—Payment of Bonds.—The $2,414,000 Wes- 
tern Northern Carolina lst cons. mtge. 6% bonds due J uly 1 


will be paid at maturity at Central Trust Co.—V. 98, p. 
1461, 1158. 


Twin City ~— Transit Co.—Option.—A circular now 
at hand shows that the amount of new stock offered to 
stockholders under the option referred to last week (p. 1768) 
is $1,925,000, this a $25 ,000 treasury stock. Pay- 
ments are to be made at the Farmers’ Loan & Trust Co., 
New York.—YV. 98, p. 387, 236. 

Union Pacific RR.—Full Opinion.—The opinion of 
Justice Clarke on which the decision of the Appellate Division 
of the Supreme Court was based in the suit brought by the 
Equitable Life Assurance Society, was ‘oe at length in the 
“New York Law Journal” of May 29. 98, p. 1695, 1539. 

Union Terminal Co., Dallas.—Syndicate Dissolved.— 
Wm. Salomon & Co. announce that the $2,193,000 Ist M. 
5% bonds purchased by them have been sold and the syndi- 
cate closed.—V. 98, p. 1394, 1158. 


United Railways & Electric Co. of Baltimore.—Ap- 
proval Delayed.—The Maryland P. Commission having 
withheld its approval of the $1,000 ,000 2-year 5% notes 
recently authorized by the stockholders, because of its objec- 
tion to the convertible feature, Alexander Brown & Sons on 
June 9 sent notices to all subscribers for the notes that they 
would not be issued until the Commission gave permission 
and that if this is not given the subscriptions would end 
automatically. 


The bankers returned to the subscribers the checks ype aes 
stated that they will recognize the 


rotective committee for 
, advance the amount of 


If the issue is finally disapproved, Sale wall aneas its requirements 
in some other manner, possibly, 1 is reported, by a stock issue.—V. 98, 


United Railways Investment Co.—Jncreased Income.— 

Sce California Railway & Power Co. above.—V. 98, p. 1539, 1394. 

United Railroads of San Francisco.—Negotiations.— 
The Public Utilities Committee of the Board of Supervisors 
has been authorized to examine the legal and financial affairs 
of the Rare om and to ask Pres. Lilienthal to name a price 
at which the city might purchase the system. The latter 
recently stated that the company would consider a fair offer. 
—V. 98, p. 1695, 1246. 


Warren Brookfield & Spencer Street Ry.—Sale Post- 
poned.—The foreclosure sale advertised for June 4 was ad- 
journed until July 16.—V. 98, p. 1462. 


Washington (D. C.) Ry. & Electric Co.—Bonds.— 
Hambleton & Co. are placing at 834% and int. $1,000,000 
Consol. Mtge. 4% gold bonds of 1902, due Dec. 1 1951, "but 
red., all or part, on 30 days’ notice at 105 and int. on any int. 
date. Par $1,000 (c*). Int. J.&D. Trustee, U. S. Mtge. 
& Tr. Co. Company proposes to pay interest without deduc- 
tion for normal Federal income tax. 

Date p from J Pres. Clarence P.. sins, Washington, April 30 1914. 


¢ ,000 bonds will retire on Oct. 1 1914 
ome Ry. Co. $500,000 Ist M. 5s and $500,000 Extension Mor 


tgage 5s 
Of the $17 200.000 Consols authorized there have been issued $11 642,350, 
ese $1 


includ 000,000 bonds, and no more may be issued except 
$5,857.6 reserved to retire $5,857 .650 une Hebe tens and bonds of 
panies, gone < vee mature until Feb. 1 1925. 


& . Additionally 
ie ae stocks and $465,000 bonds of subsidiary 
companies The subsidiary railway companies own over 64 miles of single 

upon which Se only under liens are $1,750,000 bonds of City & 


—— Ry. Co 
Property —The com Hpi, owns and controls the major portion of the 
street yon Hee ton and adjacent territory, como about 162 
ies of underground a in ian station buildings, car 


miles of trac 
houses, sub-power stations, repair sh torage yards, and other seal 
Also owns entire 


estate, some 700 vassenger cars, with ‘freigh ht cars, &c. 

cap ital stock of Potomac Electric Power Co., the only company selling 
electricity in the District of Columbia; and, in connection with that ey. 
controls the Great Falls Power Co., ‘which owns undevelo water po 

on the rotomee River. aa power - are modern and have a capacity 
exceed 7,000 h. P..2 n lines of the un Prine dS, conduit 
type in t ; "Salotien Bortion of the District of Columbia and of the over- 
head type in the —— ¢ — ane a wer to Wash. Balt. 
& Annapolis Elec. es of track i og 
gem Annapol alo. to O° Washinston Virginia 

Co., operating sek froma Washington to Mt. Wau: 
Ahaondria, Artington, Falls Church and Fairfax, in Virginia. 





Earnings of Washington Railway & os 5 ty Co. and Subsidiary a 
rt 1911. 12 913. 


1 
Gross income-_--.------ $4,146,870 $41,352,671 $4, tt 361 $4, 9: 53,536 
Net, after op. exp.& taxes$1, tae" 261 $1,942,467 $2,133,337 3 ORS 565 
Total fixed charges. -_-__.- $1,069,617 $1,091,559 $1, 107. ‘607 $1,126,915 





I 


$714,644 $850,908 $1,025,730 $1,156,650 
The net earnings are 


= to pa al twice the interest on all bonded debt 


now outstanding, inclu issue. Company is pa 5% on its 
$8,500,000 pref. stock a — a 7% on “ae $6,500,000 com. stock. hartered by 
Special Act < ee COTE vt d its franchises are without limit as to duration. 
a Pp 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Express Co.—Dividend Reduced.— 

A semi-annual Oa ee of 14% has been declared from investment 
income on the 180,000 Vable ~~ 1 to holders of record June 13. 
On April 1 last a pan lr eng of 14% was made out of ear. 
from operations, but in aon. 4 was paid from investments. T 
would seem to indicate a 6 vidend rate as against the 12%. The 
payments for the fiscal al Feat en js June 30 aggregate 8%, against ‘the 12% 
annual rate (6% each investments and earnings, paid quarterly) , 

a —_ Oct. 1906 to Oct. 1913, incl. The company owns $5, 132,400 
N. . H. & Hartford RR. stock, on which distributions have been sus- 

a og In July 1913 the 45,000 shares of Wells, Fargo & Co. stock owned 
no which the one gay had been receiving 10% annually) were distributed 
as a 25% dividend ompare V. 97, p. 1665, 1428, 178.—-V. 98, p. 841. 


American Gas & Electric Co.—FEzira Stock Dividend.— 

In addition to the oe 4 quarterly cash dividend of 2% onthe $3,500,- 
000 common stock, declared aayaDie. July 1 to holders of record June 20, 
there has been declared an extra a of 2%, payable at the same time 
in common stock of the com 

The company announces will be its policy to distribute in the form 
of common stock dividends such pate A of its earnings as may be available 


for that purpose above the uirements of the regular cash dividends. 

The stock ays me by decla is, however, without commitment on the 

nese of the to the date of declaration or rate of future stock 
videndas—¥. | % 95 769. 1610. 


American Milling Co.—Stock Reduction.— 
The stockholders on June 9 authorized the even of the capital stock 
from $3,500,000 to $700,000. See V. 98, p. 1696. 


American Water Works & Electric Co., Pittsburgh.— 
See California-Idaho Co. below.—V. 98, p. 1539, 1359. 


Am. Wringer Co., Providence, R. I. —Officers Indicted. 
Secretary Alonzo D. Beardsley and John 8. Heminway, a oar. who 
in May last were indicted with George H. Jantz, another director, the 
Federal Grand Jury at Pittsburgh for violation of the Sherman yet 
Law in fixing prices and maintaining a monopoly in the production and sale 


of wash-wringer es in the country on June 10, surrendered them- 
selves before United one" Commissioner Fulton yesterda afternoon 
gave bonds of each for their appearance in Pittsburgh.— 


- 98, p. 688, 389. 
cofssociated Gas & Electric Co.— Consolidated Earnings. 
‘alendar Gross oul — be es. =. < ~~" 

—. .Cos. Pref. Di Sur. 
|, * BAe $774, 818 $225. 7409 sas, 3-913 S07, 827 sits. S07*83 627 s50: 1 
}\ >) 2'348 38,910 99,388 *30,015 44,035 

*6%.—V. 94, p. 1629. 


Atlantic Fruit Co.—New President, &c.— 


Norman A. Macleod has been elected President and General Manager to 
succeed Joseph di G io, who resigned. George A. Charters been 
chosen a director an as a Vice-President. Genes 2: 
com M 


Auto Sales Gum & Chocolate Co. Direttere.-— co 
v At ee opegioaon parene 2. Bigy Monova Dee. BP Uae 
who also retired from the directorate.—V. 98, p. 1769, 1318. 
Bethlehem Steel Corporation.— Notes Sold.—Hallgarten 
& Co., Harvey Fisk & Sons and William Salomon & Co. have 
ure $3,000,000 one-year 5% notes dated June 11. 
he notes were sold on a 5 % basie. The proceeds will be 
used for general purposes.—V. 98, p. 1003, 833. 


Bigelow Carpet Co.—Offer for Stock.— 


The . eee. & by hat the stockhold t an 
offer from ot named) fi or the cb. wb. of the stock (to . 
$4,030,000, par $100) 1 Dat $175 a share, le in cash after the payment 
of the “ay vena a $3 per share and a dividend of a share 

“from the accumul surplus of profits the eee t has been 
oneness for some weeks past that and the oe 
ions (common stock, $3, 000. pref. Lh HB 
$2, ,000) would = brought w under one contfol, and eventually, 
nsolidated or amalgamated - 89, p. 1599. 


Borax Consolidated, ru —Sale of Smith Holdt 

Mortimer Fleischhacker is quoted as sa. e 5: “After ence 
of aoeoenees. Smith has sold his borax bo nay in California. The 
purchasers comprise a te of banks in London possibly representing 
Eo a latge extent other beiders of stock of the Borax © Consolidated Co. The 
purchase price re about $4,000,000. This will pay all of Smith's debts 
that are cooares b this icular stock and leave some equity to apply 
on other debts.”’ ‘ur, Fieischhacker stated that he had gece a cable 
from Smith aunouains the sale of his holdings, end that he is encouraged 
by the progress of negotiations for the disposal of Mr. Smith's ree 
interests, and would have in a few days a statement of the Roymeal 
valuation of the Smith properties demanded by the RR. Comm.—V.98,p 


pda Columbia Copper Co. 
. aghan has been e 


—New Director.— 
ected a director to fill a vacancy.—V. 98, 


California-Idaho Co.—Receivership.— 

Chancellor Curtis of Delaware has appointed 8S. D. Townsend Jr. 
ceiver for this company on application or the settlers, who claim that the 
oor onee 7 Ag ge See American Water Works & Guarantee Co. 
— Pp ,. ° 


Canadian Oil Companies, Ltd., Toronto.— 


A circular says in substance: Soar tion some 5 years ago, oe 
coppaiantien was $400,000 pref. and $1, stock. 
business having more than doubled, the stockholders a few ar oh 
amended the charter, increasing the pref. stock from $400,000 to 
During the past 5 years regular 2% quarterly dividends have 
the pref. stock and during the two years the oars 
been more than four times the amount req th: In add beg to 


the business carried on at the main office at Toronto, we now operate 25 
oil-distributing stations Nig ot aap Cageee + lh gs owe d at Halifax, Quebec, 
Ottawa, Sault Ste. Marie, © oy a egina; also at Edmonton and Sas- 
katoon, Sask., and Nelson and é 4 B. C.], and refineries at Petrolia, 
Ont., and Marietta, Ohio. 
Due to our close relations ™ the Jetanel Refining Co. of eee 
{J. I. Lamprecht and Frank Fretter ng Pres. and V.-Pres., 
tively, of both com Se ge: we eka decided te to offer to the National stock- stock- 
holders for subscription at par such portion of our $600,000 new pref. stock 
as our own stockholders may not take. Subscriptions are payable on or 
before July 1 1914 or Oct. 1 1914, at the subscribers’ option, and subscri 
tions should be recei at our Toronto office not later than June 25 


{Refines American petroleum and manufactures ‘‘Sterling’’ brand oils, 
paints and varnishes. 
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Co.—Capitalization—Guaranty, &¢.— 
The company, whi tees the bonds of the Chicoutimi 
Freehold Estates made late in 1913 a new issue of 6% 30-year 
lst mortgage refunding sinking fundi gold bonds secured by mortgage to 
Royal Trust Co., trustee, and retired by exchange therefor, $ for $, the then 
outstanding 30-year 5% bonds of 1911. In November last also the com- 
pany took out supplementary letters patent authorizing an increase of 
capital stock to $7,500,000 from $1,000,000 by issuing 40,000 shares of 
common stock and 25,000 shares of 7% cumulative participating prefer- 
ence stock (or 500,000 shares pref. of a par value of £1 sterling) .—V.94,p.701. 


Coalinga Water & Electric Co.— Merger.— % 
See Midland Counties Public Service Corp. below.—V. 93, p. 167. 


Consolidated Car Heating Co.—5% Dividend.— 

A dividend of 5% has been declared on the $1,130,400 stock, payable 
2%% July 15 1914 and 2%% Jan. 15 1915, being the same amount as in 
June 1912 and 1913. In the former year 2% was also declared payable in 
July 1912.—V. 94, p. 1629. 


Dayton Breweries Co.—Dividend.— 

The usual quarterly dividend of 114 % has been declared on the $1,249,- 
125 6% non-cum. pref. stock payable July 1. The April payment was 
omitted.—V. 98, p. 1319. 


Dominion Canners Co., Ltd.—Common Div. Deferred.— 
The directors have deferred payment of the dividends on the $2,148,600 
common stock until the earnings of the company for the present year are 
definitely known. The usual quarterly distribution of 1% % has been de- 
clared on the $2,170,000 preferred stock, Dg age July 1 to holders of record 
June 15. On Feb. 1 1913 6% was paid for the year 1912 and quarterly 
gavmmente of 114 % were made from Apr. 1913 to Apr. 1914 inclusive.— 
- 98, p. a. 


Equitable Office Building Corporation, N. Y.—Bonds. 
—J. Willet Hall, New York, offered recently at 90 and int. 
$50,000 6% gold mtge. bonds of 1913, due May 1 1943. 


Callable (when drawn) at 105 and int. on 6 weeks’ notice, wholly or in 
part. Interest M. & N. Trustee, Title Guaranty & Trust Co., N. Y 
Authorized, $5,000,000. Cost of the land and building, when completed, 
estimated at about $28,000,000, subject to a prior 4% bond and mortgage 
gives to the Equitable Life Assurance Society of $20,500,000 due 1974, 

volving a prior charge for interest and amortization fund of only 444%. 
When these 6% bonds are due in 1943 the principal of the bond given to the 
Equitable Life will have been reduced to $16,019,333. 

Estimated Annual Income. 

Estimated gross ann. income (after 10% allowance for vacancies) $2,925,000 
Deduct—Operating expenses, repairs, taxes, &c_._..-----.---- 750,000 


Chicoutimi Pulp 


Carrying charges on 4% bond and mortgage under contract- -_ 880,000 
Greatest annual amortization payment on bond and mortgage 388,000 
Balance applicable to interest on $5,000,000 6% bonds-_-- --- $907 ,000 


38-story building under construction on entire city block (owned in 
fee) bounded by Broadway, Pine St., Cedar St. and Nassau St., in centre 
of financial district of N. Y. City. Some of its main features are: Rental 
area, approximately 1,200,000 sq. ft.; area of plot, 50,000 sq. ft.; over 
50 Otis elevators, rest rooms and silence rooms in charge of matrons and 
nurses, safe-deposit vaults, law library, club, banks, fire zones (4 units), 
accessible fire exits, subway entrances and exits. 
Directors.—T. Coleman du Pont, Pres. (Pres. du Pont de Nemours 
Powder Co.); Louis J. Horowitz, Lewis L. Dunham (Sec. & Treas.), D. W. 
Morrow, J. A. Haskell, B. B. McAlpin. 


General Electric Co.—Bonds Called.— 
,000 5% convertible debenture bonds of 1907 have been called for 
Pption at 105 and interest. Holders may present the bonds for con- 
version into stock or for eed as they may elect on or before Sept. 8 
1914.—V. 98, p. 1540, 1323. 


General Petroleum Co., California.—New Directors.— 
The followi board was elected June 2: Gaps. John Barneson, Presi- 
dent; Wm. Weir (brother of Andrew Weir), Jo Brown (partner of An- 


drew Weir), James Currie (counsel to Andrew Weir), R. E. Maynard, 
Manager of pipe lines; Felix Chapellet, Manager of the field dept.; Capt. 
W. R. Kennedy, Supt. of Transportation; Robert N. Mitchell, rer; 


Geo. W. Jones, Auditor; L. E. Farnum, Gen. Me: Lionel Barneson, 
C. R. Stevens, Sec.; Hayden Sands, capitalist. [E. J. de Sabla Jr., J. D. 
Grant, Leon Sloss, A. L. Well and Victor Etienne retired.) 

These changes give a large representation to the operating officials, who 
will act under instructions from London. The financial interests will be 
represented on the board of the General Petroleum, Ltd., the holding 
company. The principal place of business will be moved from San Fran- 
cisco to Los Angeles by July 1.—V. 98, p. 1611, 1463. 


Glenwood Springs (Colo.) Light & Water Co.— Sale.— 
See ‘‘Glenwood Springs” in ‘State and City’ department.— V . 96, p. 289. 


Grand Rapids (Mich.) Hydraulic Co.—Sale July 15.— 

The foreclosure sale has been set for July 15 under an order of U. 8. Judge 
Sessions on Nov. 10 1913. The $680, bonds of 1886 carry $239,133 
of overdue interest. Compare V. 91, p. 1713. 


Great Eastern Lumber Co.—Receivership.— 

Judge Grubb in the U. 8S. Court at Savannah on June 3 
company in the hands of Thomas P. Goodbody, Ch 
John K. Pray, as receivers, on application by the Union Trust Co. of 
Detroit, trustee of mortg: under which $982,000 bonds, dated June 1 
1911, are outstanding, with coupons of June 1 in default. A Delaware 
corporation, with timber lands in Georgia and South Car.; large saw-mills,&c 


Hartford (Conn.) Carpet Co.—Possible Union.— 
See Bigelow Carpet Co. above.—V. 90, p. 562. 


Hilton-Dodge Lumber Co., Savannah, Ga.—Reorgani- 
zation.—The bankers’ circular, dated May 29, says in subst.: 


Organization.—The company formed as of Jan. 1 1912 by consolida- 
tion of several lumber companies in Georgia and South Carolina, succeeded 
to a successful business of many years’ standing and issued $6,000,000 
bonds (see V. 94, p. $85) of which $518,000 have been retired by the 
sinking fund. The consolidated companies had in 1911 cut 104,703,000 ft. 
of lumber and the new company planned for a cut in 1912 of 140,000,000 ft. 
b. m., the general market being then strong, at a good average nrice. 

From the first, however, extraordinary conditions prevailed. The 
properties were deluged by storms with the result that in 1912 it was 
possible to produce only about 9,000,000 ft. of lumber per month, and this 
at excessive cost. All of the seven mills are located on tide-water and to 
move the output the vee go requires annually over 200 vessels (on a 
basis of one trip each). marked increase in vessel freights in 1912 re- 
sulted in an unsatisfactory net return. 

Problems of 1913.—In 1913 the management was confronted with the 
necessity of (1) replacing working capital impaired by improvements 
and betterments, by sinking fund payments and through losses incident 
to extraordinary operating handicaps. (2) The acquirement of vessels. 

Every effort was made to meet the situation. (a) The working capital was 
increased by creating $350,000 first pref. stock to be taken at par by stoch- 
holders; $343,700 was so taken, but about $250,000 was paid for by notes, 
which the company agreed to carry for 1 to 3 years; discounted, the cash 
proceeds became available. The makers have paid $65,000 of these notes 
and are to pay the balance before maturity whenever they realize upon 
certain slow assets. (b) The company contracted at a cost of about 
$450,000 for eight barges and a large sea-going tug, total estimated annual 
carrying capacity 50,000,000 feet of lumber b. m. The Hilton-Dodge 
Transportation Co. was organized to carry on this department and was to 
be financed pereeey in part by a bond or equipment trust issue. (c) The 
Hilton-Dodge Sales Co. was financed with the assistance of both banking 
houses ss Sa over ed paver of manufactured. borrowing for this 

urpose, and also purc other of the free assets to enable the Lumt 
Bo. to meet its interest and sinking fund. _ 

Operations— Present Status.—In the first half of 1913 69,605,555 ft. of 
lum b. m. were produced. The recession in business then fell with un- 
usual violence in e lumber business. The railroads largely withdrew 
from the market. New construction in all lines practically ceased. During 
the last six months of the year the co.’s production was reduced to 53,648, 
530 without reducing the stock in hand materially below 50,000,000 fi 





—-- 


With increased costs, decreased prices, payments to the sinking fund and 
of interest upon the Ist M. bonds and n additions to the plant, 
the Sales Co. was compelled to increase its obligations, which—-to banks and 
to the two banking houses—amount as of May 1 to about $1,350,392. 
More money must be provided and reorganization cannot be postponed. 

Nevertheless we still believe that there is a very substantial equity 
above the indebtedness. The company has been financed mainly throu 
its subsidiariess. Its unsecured indebtednesss is trifling compared with the 
assets subject to the mor e. The contingent liabilities we believe can 
be assumed by the reorganized company without any serious danger of loss 
The indebtedness of the Sales Company and other subsidiaries, — prac- 
tically independent, will not affect the new company and need not becon- 
sidered in this connection. 

Reorganization Plan.—We think the first pref. stock should be recognized 
to a limited extent. We see no way of recognizing the other stocks. Re- 
organization can be accomplished without a receivership 8 tga the stock- 
holders and creditors co-operate with the bondholders. he reorganization , 
however, must (a) give to the bondholders substantially the entire property 
covered by their lien; (b) provide an organization permanently in their 
interest and with the definite policy of promptly liquidating the assets and 
distributing the proceeds; (c) provide either cash or a basis of credit to meet 
all contingencies. 

Proposed Capitalization of New Company— Pref. Stk. Com. Stk. 
Reserved for purpoees of oumpeny SERS errors $518,000 $520,700 
To present bondholders, $1, pref. and $800 com- 

mien for ence St O00 Wem... 5. 5,482,000 4,385,600 
For $500,000 2d M. bonds of present co. now held 

en ne eo ee nS 750,000 
To holders of first pref. shares of present company... __-__-- 343,700 

a 6,000,000 6,000,000 

It may be desirable to cancel the 2d M.bonds without issuing common 

stock in exchange; as all the stock of the Sales Company is owned by the 

Lumber Company, this detail is comparatively unimportant. It may also 

be desirable to issue a somewhat larger amount of common stock to the old 
first pref. shareholders, or to utilize reserved stock for other purposes. 

The new company will, if practicable, be organized in Mass. to make 
its stock tax-free in that State. The pref. stock will be entitled to 6% 
cum. dividends from July 1 1914 and will be redeemable at 105 and div. 
It will be the policy of the new company first to pay the eoguies pref. divi- 
dends, and, second, to redeem this stock from proceeds of lumber and sale 
of cut-over lands, &c. No dividends are to be paid on the common stock 
until all the pref. has been redeemed. The new stocks may be held in a 
voting trust until all the pref. stock has been redeemed, and the bankers 
are to be represented upon this voting trust and to assist in the financing 
without underwriting, commission or compensaticn. The committee 
may. if deemed advisable, substitute some form of bond for the pref. 
stock, provided the essential feature of placing the property in the hands 
of the bondholders is preserved. 

Bondholders committee: Charles F. Adams 2d, Daniel G. Wing, Hugh 
G. Levick and Clarke L. Poole. A fifth membre will be added. D i- 
taries: Old Colony Trust Co., Boston; First Trust & Savings Bank of 


Chicago. Signed, Lee, Higginson & Co. and Clarke L. Poole & Co. 
—V. 98, p. 1770. 


Idaho Power & Light Co.—Suii.— 

The company and the Beaver River Power Co., it is stated, propose to 
e Supreme Court of Idaho from a deicsion of the Idaho P. U. 
Commission refusing to grant them authority to enter fields already occu- 
pied by the Great Shoshone & Twin Falls Water Power Co. and the South- 
ern Idaho Power Co. The State Commission held that such competition 
would be wastcful and destructive of invested capital and that competition 
should be prohibited in fairness to investors in the companies which had 
developed the territory.—V. 97, p. 1736. 


Illinois Brick Co.—Strike Settled.— 

Pres. Schlake, on behalf of the employers, on June 2 signed a 5-year 
contract with the brickmakers’ o tion, which is substantially that 
offered by the manufacturers several weeks before and rejected by the men. 
Under it the latter, about 2,000 in number, return to work at once. About 
150,000 men of other building and allied trades who have been idle for 
several months will be again employed. The men who received less than 
40 cents an hour get a l-cent advance. The manufacturers are to be 
allowed to employ and discharge men without interference by the union.— 
V. 98, p. 1003, 609. 


International Cotton Mills.—Notes Called.— 

There have been called for redemption on July 1 at the Bankers Trust 
Co., N. Y., the unexchanged balance of 6% 5-year convertible gold notes 
issued Cotton Mills Cor- 








current last week that the bondho 
received an offer for the 


ernon-Woodberry Cottoa Duck Co. had 
at a price which would net the holders several points more than 
the prevailing in the open market (about 33 or 34), was not co a 
The first report of the committee to the court for the period from April 4 to 
May 2 showed net revenue of $1,588. Since that time the cotton industry 
is said to have taken a further slump. The showing, it is stated, takes no 
wcemee ng bo 7? a on the underlying bonds on the Tallassee mills.— 
. 98, p. . 5 


International Harvester Co., N. J.—See‘‘Reports.” 


Decisions by U. 8. Supreme Court in Anti-Trust Cases.— 

The U. S. Supreme Court on June 8 affirmed the decision of the Missouri 
Su e Court in 1911 ousting the company from the State and imposing 
a fine of $25,000. In another case, involving the Anti-Trust Laws of Ken- 
tucky, the Court set aside by a vote of 7 to “a half dozen fines of $5,900 
each which were im in various Kentucky counties on account of al- 
leged violation of the State Anti-Trust Laws, which the Court declared 
invalid. Compare V. 93, p. 1389, 1537. 

In the Missouri case the Court held that the statute is not necessarily 
invalid because it does not apply to labor unions. Justice McKenna says 
in part on this point: 

‘The classification is not invalid because of what is not included. It 
may be there is a restraint of competition in a combination of laborers 
and in a combination of producers, but that does not demonstrate that legis- 
lation which does not include either combination is illegal. Whether it 
would have been better policy to have made such a comprehensive classifi- 
cation it is not our province to decide. In other words, whether the com- 
bination of wage earners and purchasers of commodities calls for reproof 
by law meee the conditions in a State is for the Legislature of a State to 

etermine.”’ 

In reply to the claim that combinations which benefit the public and re- 
sult in no injury are not unlawful, the Court =e “It is too late in the day 
to assert against statutes which forbid combinations of competing companies 
that the particular combination was induced by good intentions and did 
have some good effect. 

In the Kentucky case, in which Justice Holmes wrote the opinion (Jus- 
tices McKenna and Pitney dissenting), the statutes are condemned be- 
cause they purport to make it unlawful to enhance or depress prices of 
commodities above or below the real market value. The Court held that it 
was beyond human ingenuity to determine what the real market value of a 
commodity was, and hence the law was beyond the power of a State to 
enact.—V. 98. 138. 

International Power Co.—Order for Examination of Books 

William L. Bull, Henry W. Bull, Fred Bull, Lewis E. Waring and 
Louis Livingston, com the firm of Edward Sweet & Co., which hold 
500 shares of the capital stock, on June 9 obtained an order from Justice 
Swayze of the New Jersey Supceme Court requiring the company to turn 
over its books for 30 days to Commissioner Frank D. McDermott in Jer- 
on. The plaintiffs charge that the affairs of the 

that the value of the stock has been 


Interstate Power Co.—Bonds Offered.—The Chicago Sav- 
ings Bank & Trust Co., having sold privately 60% of their 
block of $500,000 First and Refunding M. 6% 20-year gold 
bonds, dated July 1 1913, and fully described in the “Chroni- 
cle” of March 28 (p. 1003), is offering the remainder by adv. 
on another page, at 99 and int., yielding 6.08%. 


This com serves with electric light and power Decorah, Waukon, 
Cresco, Postville and Lansing, in Iowa, and Waaner, Armour, Scotland, 
Lake Andees, I latte and Geddes, 


in South Dakota, also Fairfield. Ia., 








JUNE 13 1914.] 


THE CHRONICLE 


1849 





at eee enpasnimcmeasae san 





with both and eléstric light and power. These cities and towns are 
located in rich agrecult .! districts and are said to be of a most substantial 
character, containing bex2ts which have in the aggregate over $12,000,000 
of de ts. The net earrings of the company are reported as over 

70, per annum (1% times interest charges), and engineers’ estimates, 
it is stated, indicate net for 1916 of over $100,000, with only a slight increase 
in interest charge. Pens stock, $360,000; pref., $149,900. For 
other particulars see V. 98, p. 1003. 


Keokee Consoidaied Coal & Coke Co.—Decision.— 
The U. S. Supreme Court on June 8 sustained the constitutionality of a 


Virginia law requiring companiés mining coal or manufacturing iron or steel 
to pay employees at least monthly in money and making it unlawful to 


issue scrip unless it is redeemable in ary | at its face value. The law was 
attacked by the company when sued by a holder into whose hands the scrip 
of the company had come for its face value.—V. 91, p. 1450. 


Knox Motors Co., Springfield, Mass.— Decision.— 
Judge Morton in the U. 8S. District Court on June 11 confirmed the recent 
sale of the property of the Knox Automobile Co. to E. O. Sutton, of Spring- 
field, who is now Treasurer of the new company.—V. 98, p. 1540. 


&. 8.) Kresge & Co.—Sales.— 

914—-May—1913. Increase. 1914—5 Mos.—1913. Increase. 
$1,281,067 $1,068,339 $212 798 |$5 680 237 $4,625,055 $1,055,182 
—V. 98, p. 1540, 1247. 


Lehigh Coal & Nav. Co.—Definitive Bonds Ready.— 
Brown Bros. & Co. will, on and after June 15, issue in exchange for tem- 

posse? receipts the definitive consolidation mtge. 414% sinking fund gold 
nds, Series A, due Jan. 1 1954.—V. 98, p. 765, 685. 


(The) Loomis Company.—Bonds Called.— 

The company has called the entire issue of $390,000 Ist M. 6s of 1913 
for payment on July 1 1914 at Guardian Savings & Trust Co. in Cleveland, 
O. See V. 96, p. 139; V. 98, p. 697. 


Magnolia Petroleum Co.—Bonds, &c.—Emanuel, Parker 
& Co., Albany and N. Y., are placing, at 98 and int., the 
unsold portion of a block of $1,250,000 Ist M.6% gold bonds, 
dated Jan. 1 1912 and due Jan. 11937. Int. J.&J.in N.Y. 
City (V. 98, p. 159). A cireular says in part: 

A refining company, doing a large business in Texas, Oklahoma and 
Arkansas, having some 300 distributing stations. Has contracts with 
Standard Oil Companies of New Jersey, New York and Kentucky and the 
Anglo-American Oil Co., to furnish various grades of refined oil. 

These bonds are part of a total issue of $10,000,000, there being out- 
standing, including the same, $7,500,000; the balance, $2,500,000, is 

ledged as collateral for $2,000,000 outstanding notes. The bonds are a 
irst lien on a modern refinery at Beaumont having a capacity of some 
13,000 barrels a day, 855 miles of pipe line, 755 tank cars, storage tanks, 
distribution stations, pum ing stations, real estate, the Corsicana (Tex.) 
refinery , capacity of 2, bis. a day, and also on a large distributing plant 
at Sabine on the Gulf of Mexico, which plant is directly connected with 
the company’s refineries by its own pipe lines. 


Baiance Sheet December 31 1913 (Totals, $15,536,293.) 
Assels.— Refineries, pipe lines, &c., $10,905,192; material and 
oo EE ae aaa $15,039,121 
Cash, $436,721; miscellaneous items, $60,451_......._.--.-- ol 


Liabilities.—Notes and accounts payable, $4,711,521; 


ceivables, $1,851,946 $2,859,575 


Reserve for taxes, $91,474; for depreciation, $1,374.627 


ee 66,100 
lst M. bonds, auth., $10,000,000; certified but unsold, $3,750,- 
RSIS Se Se SSR ASA Sa ee ee 6,250,000 
Capital stock, $2,450,000 (V.98, p. 1464); surplus, $2,450,000; 
eg 5 nti nd aig ek ae ed dm RE he laceme deem .900,000 
I a a ee cg ea ke 60,618 


Statement of Profit & Loss, Cal. Year 1913 and Month of January 1914. 

1913. Jan.1914 1913. Jan.1914 
Pipe line profit_ $1,437,406 $279,559 | Sales Ree $131,345 $29,678 
Refin.dept.profit 1,423,227loss36,578 | Misc. profit 44,813 5,674 


A a i es oe $3,035,791 $278,333 
Less fixed charges, misc. losses, &c. (also depr.in 1913) 1,140,422 54,466 


$1,896,368 $223,867 








Compare V. 98, p. 153, 159, 1320, 1464. 


Manufacturers’ Light & Heat Co.—Suit.— 

The company on June 5 applied to the U. 8. District Court at Martins- 
buré; W. Va., for an injunction restraining the enforcement of an order of 
the P. 8S. Commission of West Va. from reducing rates for gas to consumers in 
the State from 20% to 25%. Aeoureng to capt > ged accounts, the loss in 
revenue to the company by the reduction in ra would amount to over 
pase ee annually. The matter was ed on June 5 and 6 and a decision 
next month.—V. 98, p. 1396, 1075. 


Midland Counties Gas & Electric Co.— Merger.— 
See Midland Counties Public Service Corp. below.—V. 94, p. 915. 


Midland Counties Public Service Corporation, Los 
Angeles, Cal.— Merger.—Treasurer A. E. Peat has favored 
us with the following particulars regarding this recent con- 
solidation, effected, by interests identified with the San 
Joaquin Light & Power Corporation: 


Organization.—Organized under California laws Oct. 11 1913. Has ca- 
red the properties of the Coonan Water & Elec. Co. (V. 90, B 1556; 
- 95, 2 167), Midland Counties Gas & Elec. Co. (V_ 94, p. 915), Pasa 
Robles Light & Water Co., Russell Robinson Light & Water Co. 
tes in Coalinga District in Western portion of Fresno County 
sout pert of Monterey, San Luis Obispo County, and northern part of 
Santa Barbara County. Principal towns served: Coalinga, San —— 
Paso Robles (electricity and water), San Luis Obispo (gas and electricity) , 
Santa Maria, Arro rande (electricity and water). Power purchased 
from San Joaquin Light & Power Corporation at Henrietta sub-station. 
Outstanding Capitalization— 
Capital stock in $100 shares—com., auth. and outstanding --__$1,000,000 
-6% cum., full voting power. Auth., $1,000,000; out- 
standi i i a ae wnt 
Midland Counties Gas & Elec. Co. Ist M. 6% sinking fund gold 
rooms tax not deducted). Dated Jan. 11912. Callable at 
05 and int. on any int. date on or after Jan. 1 1915. Due 
Jan. 1 1932. Int. J & J. at Angeles Tr. & Sav. Bank, 
trustee. Outstanding (V. 06, P- Dt i tdnclbncticwnabonns« 
Coalinga Water & Elec. Co. Ist M. 6% sinking fund (income tax 
deducted). Dated 1910, callable on any int. date at 101; due 
Jan. 11940. Int.J.& J. Outstanding (V. 94, p. 1915)__-- 
Midland Counties Public Service Corp. t & Ref. 6% Mtge. 
Dai Oct. 1 1913, callable on or after Oct. 1 1918 at 107% and 
int.; due 1953. Par $1,000. Int. A. & O in Los Angeles and 
N. Y. Income tax not deducted. : 1916 to 
1925, 2% face value of all outstanding bonds; 1926 to 1935, 
214%; 1936 to 1953, 3%. . Trustee, Security Trust & Savings 
Bank, Los Angeles. Total auth., $3,000,000; reserved to re- 
tire underlying bonds, $358,000; now available for better- 
ments, $87,000; issuable for future additions, $2,100,000; out 455, 
Directors.—A. C. Balch (Pres.), Wm. G. Kerckhoff and Kas Cohn 
V.-Ps.), L. M. Farnham (Sec.) and Ben R. Meyer. Head office, 805 
arland Bldg., Los Angeles, Cal. [The Treas. and Compt. is A. E. Peat.] 


Municipal Gas Co.—New Officer.— 

William G. Furlong has been el Secretary & Treasurer, to succeed 
E. Palmer Gavit, who resigned.—V. 97, p. 1359. 

National Carbon Co.—New Director.— 

W. Cameron Forbes of Boston has been elected a director to succeed the 
late Barker Gummere.—V. 98, p. 614, 608. 

National Cloak & Suit Co., New York.—Sale of Stock. 
—aAll the 7% cumulative pref. stock of the company ac- 


275,000 


83 ,000 


5,000 





uired by Lehman Brothers and Goldman, Sachs & Co., 
New York, and Kleinwort, Sons & Co., of London, was ap- ' 


plied for by the public in advance of the formal offering con- 
templated by these firms, but an adv., published for record 
purposes, appears on another page. The enterprise, which 
was re-incorporated at Albany on May 29 1914, was quite 
fully described in “‘Chronicle”’ of May 9, p. 1464. A circu- 
lar shows in substance: 


Initial Balance Sheet (Totals Each Side $18,073,203). 
Jinmosncis assets and liabilities taken over as of Dec. 31 1913 from the 
old National Cloak & Suit Co., as appearing upon organization of new co.} 
Land and buildings ----- $1,219,707 | Pref. stock 7% cumulative$5,000,000 


do bi . under constr. 686,877 |Common ER ,000,000 
Plant and equipment._..  112,839)|Capital surplus._______- 72,993 
GeebWGe aden 6650-4025 12,000,000 | Acc’ts payable______.__- 683,733 
Inventories of merchandise 779,219 Unfilled orders, &c_____- 296,677 
Notes and acc’ts receiv’ le_ 39,964 Reserves for contingencies 19,800 
Catalogues, &c., prepaid. 253,166) 

Marketable securities.... 363,670! 


ii ltd an tteliaes x 22,617,762 | 

z Whereof appropriated for the construction and equipment of new 
buildings, $1,800,000 

Net Sales and Net Profits for Calendar Years. 
1909. 1910. 1911. 1912. 1913. 

Net sales_-_-_-- $7 ,092,568 $9,092,978 $8,496,462 $10,911,865 $13,276,257 
Ne prams. . rajemmome by chartered acc’t'nts.. $1,377,528 $1,357,488 
—V. 98, p. . 


National Refining Co., Cleveland.—Righis.— 
See Canadian Oil Companies, Ltd., above.—V. 98, p. 391, 76. 


Ohio Cities Gas Co.—Subscriptions.— 

The subscriptions of the stockhoiders of the Columbus Gas & Fuel Co. 
to the $1,250,000 pref. and common stock of the Ohio Cities Gas Co., per 
pian V. 98, p. 1462 (the rigbt having expired on June 1), were, it is an- 
nounced, entirely satisfactory, although the amount, which was under- 
written, was not over-subscribed. 

The contract with the City of Springfield for a term of ten years, fixing 
the price at which gas can be sold there, has been arranged on satisfactory 
terms. In the last several weeks the company has closed a number of in- 
dustrial contracts which will give the company increased business, and the 
—— of a gas supply has encouraged a demand for its use for cooking 
an eating. 


First Dividend.— 

An initial quarterly dividend of 1144 % has been declared on the preferred 
stock, payable July 1 to holders of record June 15.—V. 98, p. 1464, 1396. 

Ohio State Telephone Co., Cleveland.—Terms of Ez- 
change.—The shareholders of the constituent properties will 
be allowed to exchange their holdings for stock in the merger 
company, it is stated unofficially, on the following basis: 


One share cf— Outstanding. New ef . New Com. ‘“‘B’’ Bondse 
U. 8. Telephone, preferred $1,095,000 $1 aloe $15.94 
° So aheacae wareso 1° aig sia tedisee ls ~ 15. 

uyahoga common (par ) I, A Press sete 

(par ee 1,437,350 exten bdabs 
Columbus Citizens, pref... 802,100 100 wile ates ae 

I i526 dpsen cna 3h ha Ges sis te 750, 33 1-3 0 ie hehe 
MED nc caccdacwas 1,257,500 100 jane ss asia 
Dayton Home, preferred... 600,000 Gems seal 100 

Rr ,000 tian diane 33.33 
“| eee 62,000 SPRAYS 100 sate ha 
London Home, preferred -- 66,500 50 makiies re ap 

OS EERE OPES 66,500 pepe 50 ree 
Stark County, preferred --- 75,000 nwam Pere 118.75 

RRS PLCS aS 310,000 siabaie acuatle 64.50 
Youngstown Tel., preferred 69,200 pal omit 99.71 

PE Coviobuncncmes 200,000 inne cme 25.00 
Columbiana County ----.--- 300,000 man sali 25.00 
Zanesville Company - ---.--- 205,000 Siiees is eae 48.78 
Findlay Home, preferred - - 15,300 cee “aaa 73.52 

Se ee 150,000 onne skied 12.50 
Lancaster Tel., preferred - - 23,400 nigh eaten 66.25 

Co is ines iaei ln ak ab 100,000 ska ie aid 12.50 
Massillon Tel., preferred. - - 48,400 esas was 74.25 

GR cs. wis den henclae 75,000 miawel oa whi 18.75 
Citizens, Fostoria, pref---- 7,700 ieieteied pitti 50.00 

I <5 ich docs us bikes hati 40,587 ne 12.68 


Co ome simeinl 

The interest of the Columbus Company in the Washington Home Tel. Co. 
and the London Home Telephone Co. will be canceled. It was r 
on ‘une 11 that 8 of the 15 companies had voted to take part the 
merger. Compare V. 98, p. 1697, 1611. 


Oro Electric Corporation.—New Director.— 
Frank B. Peterson has been elected a director to succeed W. 8S. Wilsey.— 
V. 98, p. 1763, 1541. 


Pennsylvania Light & Power Co.—Bill Dismissed.— 

Judge Miller, in Common Pleas Court, has dismissed the bill in equity 
brought by Herman W. Hechlman against Charles Pare. J h Stybr 
poe ir ey ant bd oumpen, . ) a was siisoed that the fn 

endants (officers of the corporation) disposed of certain shares of treasury 
stock at a profit to themselves of $15 a share.—V. 98, p. 1394. 


People’s Water Co., Oakland, Cal.—Awuthorized.— 
The Calif. RR. Commission on June 6 authorized the company to issue 
not exceeding $3,329,884 promissory notes to refund, as required, $2,915,259 
secured notes, $29,044 unsecured notes and $385,581 we ble, an 
to re-pledge as security therefor such bonds as it may have P previ- 
ously for these obligations at a ratio of 244 in bonds to one in notes. The 
company is also directed by the Commission to pre a plan of ceorgaae- 
zation within 30 days, and further to undertake to obtain from note-holders 
agreements which will prevent the sale of the collateral under the notes. 
The outstanding bonds ($20,000,000 auth. issue) are accounted for as 
: In hands of public (incl. $280,000 held by F. C. Havens), 
7,027,000; de ited as collateral, incl. $305,000 bonds held by First Nat. 
ank, $6,402, ; formerly ed, but now held by or for the People’s 
Water Co., $471,000; uncertified vs of company, $500,000; in 
issues, $5,600, —V. 98, p. 1464, 


—— of trustee to cover underlying 

Phelps, Dodge & Co.—Erzira Distribution 14%.— 

An extra dividend of 144% has been declared on the $45,000,000 stock, 
together with the regular 244% quarterly disbursemeat maintained since 
March 1909, both payable June to holders of record June 15. An extra 
dividend of 14% was paid in March 1914. The extra payment June, 
1913 was 2%; and in March, 1913 254%; 
(24% Q.-M ») 


Extra Dividends (Additional to 10% per Aanum) 
1910. 1911. 1912. 1913. 4 
‘ March & June, 14% 





1909. 1 
—V. 98, p. 1771, 1464. 


Pierce Oil Corporation.—Writ Refused.— 

The Texas Supreme Court on June8 denied the application to grant a 
writ of mandamus to compel the of State to issue a permit 
authorizing the company to do business in Texas. The legal questions 
involved were presented at the end of the statement of the Secretary of 
State in the answer to the petition:(a) whether a corporation convicted of vio- 
lating the anti-trust law which has transferred its ge | and business 
should be restrained from do business in the State, . 
the injunction granted by the District Court forbidding the Waters-Pierce 
Oil 2. to do business in the State of Texas applies to the Pierce Oil Cor- 

ration. 
poThe Court holds that the new com y is simply the Waters-Pierce Co. 
with another name and that the j t by which the latter was con- 


victed of violat. anti-trust laws makes it unlawful for its successorsto 


0 
p. 1772, 1248. 








~ For other Investment News see page 1854. 
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INTERNATIONAL HARVESTER COMPANY 
OF NEW JERSEY. 





ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1913. 








To the Stockholders : 

The Board of Directors submits the following report of 
the business of the International Harvester Company of 
New Jersey and affiliated companies for the fiscal year end- 
ing December 31 1913, Poser with a statement of the | 
financial condition at that date : 


INCOME ACCOUNT FOR 1913. 


Income from Operations, before deducting Interest on Loans 
and the n annual provision for Ore and Leaver oa 
Extinguishmen lant ——. Special Maintenanc 

pene ie Losses on Mecelvabl es taken on sales of 1913 eeagoe.-$13, 284,670 74 
educt— 


Reserve for Ore and Timber Extinguishment 

Reserve for Plant Depreciation. ........-- 1,29 

Reserve for Special Maintenance- _-_-__---- 

Reserve for Losses on Receivables 

Reserve for Collection Expenses__......-- 

yt a a a oe for Fire Insurance Fund__- --- 
Appropriation for Pension Fund 


$1,828,744 a 
421,594 8 

(0,087 48 
1,717 89 





5,369,144 96 


Net Profit for Season 1913 $7,915,525 78 


SURPLUS DECEMBER 31 1913. 
Baljace ne EE eas 6 Cnceuwondvus ce csdvccoe 


Net Pr Profit for Season 1913 $7,915,525 78 


Preferred Stock Dividends 7 3-82. 100,000 
Common Stock Dividends 5%. 2;000.000 
—————- 4, 100,000 00 
‘ ———————. 3, 815,525 78 


Surplus at December 31 1913 $19,608,797 81 








$15,793,272 03 


COMBINED BALANCE SHEET DECEMBER 31 1913. 
ASSETS. 








Propert 
Estate and Plant ruoety. Ore Mines 


Feeal 
Coal and Timber Lands, &c__.......-- $51, 179,322 69 
Deduct— 
Reserves for Plant Depreciation. _.._._- 8,395,387 00 
—————— $42,783,935 6 
NEESER ISN Rh Oe eC One ny TE 95,846 1 
ee en eC cw nmencccensces 742,118 7 
Current Assets— 
Inventories : 
Raw Materials, Work in Process, Finished 
I, Ws ook beeen dcccccnsuwaO4e, 000,950 00 
Receivables : 
Farmers’ and Agents’ 
ha $27 353,882 82 
Accounts Receivable__.. 14,827,010 5 
$42,180,893 57 
Deduct 
aarves for hosses_... 2,007,141 18 
——————- 40,173,752 39 
PE Gaissds acco besa cedidnatanewee 3,475,991 1 


5 
86,316,694 44 
$129,938,595 02 








EES Teer ee, 
40,000,000 00 
——————— $70,000,000 00 


Current Liabilities— 
Ni ip sat tice 2s td ia di thcnitn hw dena ts $26,672,138 2 
Accounts Payable : 


Ourrent Invoices, Pay- 











rolls, Interest and 
Taxes Accrued, &c__ $5,753,446 97 
Preferred Stock Dividend 
(payable March 1 1914) 525,000 00 
Common Stock Dividend 
(payable Jan. 15 1914)_ 500,000 00 
—————— 7,778,446 97 
sieiiais ——— 34,450,585 24 
Special SEE ea $793,852 48 
Collection Expenses__________- ae eee 609,000 0@ 
pare insurance Fund ................... 1,683,687 69 
Ne a wn ch ghchins dies we a G43. 135 20 
Industrial Accident Fund_......________ 458,526 51 
I RERE OASE SiRaE aie 1 500° ‘000 00 
—_———— 5,879,211 97 
Ete tain kcal us oda ek be cease came dewod 19,608,797 81 
9 ,938,5 5 02 
PROPERTY. 


Net Capital Additions during 1913 : 
Harvester Works and Twine Mills : 

Champion Works: New heating system. 
Deering Works: Completion of new 
warehouse, additional machinery 
and small tool equipment. Keystone 
Works: Additional water wer 
equipment. McCormick Works: 
Extension of drainage canal dock, 
completion of new warehouse, elec- 
trification of foundry uipment. 
Osborne Works: New machinery for 
boit and nut manufacture._...____ 

Raw Material Facilities : 

Second unit of coke ovens at Benham, 
Kentucky; new merchant bar mili 
at South Chicago, new dock at South 
Chicago, purchase of real estate for 
ore-washing plant at Hawkins Mine; 
new saw mil Bo Saeed Mo 

Agency Warehou 

Addition to htabecch. Pa., general 

agency warehouse, &c._.........-- 


Balance as of January 1 1913 $50,578,335 06 


$290,613 31 


538,811 70 


93,127 4 


$1, 022, 582 50 


| 
| 


ess— 
Provision for amortization of iron ore 
and coal mined and timber cut dur- 


ME FOU cackdcdwdecescnduseuniesc $421,594 87 
$600,987 63 
| Balance at December 31 1913.-.......------..---------- $51,179,322 69 
educt— 
Reserves for Plani Depreciation__................-.--- 8,395,387 00 











Net Balance at December 31 1913 $42,783,935 69 








INVENTORIES. 


At Harvester Works and Twine Mills at close 
of manufacturing season— 
Raw Materials and Supplies : 


re] ra REE ea $231,510 74 

eh Chev ie dd kee da ek awien »250,017 44 

toad Ds eee a bes wemcune ok he 4,135,469 37 

I I a a 4, 08 

DR ed eae. ks on ddtedemuan eee 1,098,423 28 

DESO Bing 6 os kn cnn csecenuese 1,065,097 76 

$8,015,160 67 

Work in Process of Manufacture____._.-- 5,123,492 81 

4 SE os eine onncdekamitnden j ,062 24 
mee & ORR ThE a Bae 2 

win 





$15,958,497 33 
At ry Warehouses, Transfer Points and ‘ 
Local Agencies : 
Finish Machines, Repair Rak gM Bd a: &cec 


15,507,553 01 
At Ore Mines, Furnaces and Steel 





I sR he Sk inne ws $989,880 84 

Pig Iron, Steel Billets, Bars, Scrap, &c____ 314,374 75 

Rolls, Moulds, Stools, Pe wutashissaocsur 89,753 21 

CI ne - ccdaakncusus< 78,824 21 

BOGS SE ROE bo oes cceccnccccace 313.149 76 

1,785,982 77 
At Saw Mills: 

Lumber, Logs, BUTS BOE DUPER, . onc casnconiccanse 244,453 42 
Advertising Supplies and Miscellaneous. _........--...-.- 339,656 80 
Add $33 836,143 33 

Net Material Purchases, &c., after close of manufacturing 

PE dade wtarsdcudbued cnscendvaudncad seeanenaenn 8,830,807 57 


$42,666,950 90 





Inventories are taken on the territory at the close of har- 
vest; at the Works at the close of the manufacturing season, 
about September Ist. Raw Materials, Work in Process, 
and Finished Products are valued at cost, or at market 
values December 31 1913, if lower. A depreciation allow- 
ance of $1,000,000 has also been deducted from the inventory 
= of finished machines carried over on the territory, 

roe air parts for old-type machines and other inventory items 

ject to depreciation. 

The amount of Net Material Purchases, &c., after close 
of manufacturing season, includes material pure and 
manufacture at Works between September Ist, the date of 
inventory taking, and December 31 1913, less the manu- 
facturing cost of goods shipped from the works during that 
period, which were either sold in 1913 season or included in 
the country inventory. 


CAPITAL STOCK. 


The authorized Capital Stock of the International Har- 
vester Company of New Jersey at December 31 1913, all of 
which was issued and outstanding, was : 

Preferred Stock, 7% Cumulative : 


300,000 shares of $100 each, par value__.........--....--- $30,000,000 

Common Stock : 
400,000 shares of $100 each, par value_....-.....--------- 40,000,000 
$70,000,000 


No portion of the Capital Stock was issued for Goodwill 
or Patents. The Company’s properties are free and un- 
encumbered, and it has no bonded indebtedness. 

On February 10 1913 the stockholders, at a special meeting, 
approved the sale to International Harvester Corporation 
(organized under the laws of New Jersey on January 27 1913) 
of all this Company’s properties and business in foreign 
countries and its plants in the United States where the ‘‘new 
lines’? are manufactured. 

This Company’s name was changed to “International 
Harvester Company of New Jersey.”’ and its capital stock 
was decreased from $140,000,000 to $70,000,000. The 
properties sold to International Harvester Corporation 
amounted to approximately one-half the net assets of this 
Company, and it received in payment therefor the entire 
capital stock of the new Corporation, namely : 

Preferred Stock, 7% Cumuiative : 





309,000 shares OF Gay Gs ON FO bc ac sisniccenuecaen $30,000,000 

_ ommon Stock : Of SIGG CRG, POF WENO... 66k dn se chess cisws 40,000,000 

| $70,000,000 
j 


The stock of the Corporation was thereupon distributed 
pro rata to the stockholders of this Company in lieu of the 
| shares of its stock retired. 
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CURRENT LIABILITIES. 


NN i ee eo $275,000 00 
old Notes maturing February 15 1915 ___ 15, 


000,000 
9,840,018 27 
1,557,120 00 


$26,672,138 27 


Bills Payable— 
Purchase Mon 
Five Per Cent 

Loa' 


3 





Accounts Payable— 
Current Invoices, Payrolls, &c 
Interest accrued 
Taxes accrued: 


$5,877,586 70 
362,646 29 





State, Municipal, &c., Taxes__..._.._..___.__-_____ 404,312 43 

yg SERRE Se RI ea aa oe 108,901 55 

Preferred Stock Dividend, payable March 1 1914________ 525,000 00 

Common Stock Dividend, payable January 15 1914_____-_ 500,000 60 

$7,778,446 97 

Total Current Liabilities at December 31 1913._.____-_ $34,450,585 24 
WORKING CAPITAL. 

Current Assets : 
ee a aa i ae $42,666,950 90 
OND 6 as aaeuuicddundaneeeeeiee seduce *40,173,752 39 
a a a de ae a A ig cg os 3,475,991 15 

Setute $86,316,694 44 
I al i 34,450,585 24 


Net Working Capital at December 31 1913......______ $51,866,109 20 








* This item includes a net balance of $7,259,013 06 for goods sold to the 
International Harvester Corporation during the latter part of 1913 season. 


RESERVES. 
PLANT DEPRECIATION. 


The annual appropriations from earnings for plant de- 
preciation reserves constitute the necessary provision for the 
impairment and consumption of the plant assets utilized 
in production. Such depreciation is based on rates estab- 
lished by recognized authorities and confirmed by past 
experience in this industry, and should prove sufficient to 
reproduce the properties as their replacement becomes 
necessary . 
ry wogy I i a a nice dk Sri dae aaa $7,255,404 23 


Add— 
eee ee pe suieumientiawsenoeane 1,290,087 48 


$8,545,491 71 

Deduct— , 
SG ns cc cnddnntnenesdunwaen 150,104 71 
Balance at December 31 1913.........-...-.-.-...-- $8,395,387 00 








SPECIAL MAINTENANCE. 


These reserves provide for relining of blast furnaces, 
maintenance of docks and harbors, conversion of power 
systems, and other renewal work of a current nature, the 
expenditure for which occurs at irregular intervals. To 
provide for such renewals when they become necessary, the 
future cost of the work is apportioned over current earnings. 
Relsoce as of Jenuary E PUEPAdeniadin acetwadeownsnenness $706,991 92 


Operating I I be dene 561,717 89 


$1,268,709 81 

Deduct— 
Relining, Renewal and other Charges during 1913_____-- 474,857 33 
Eames os Denemibel O1 1918 .. «.on once dcccccccsccece 793,852 48 








REPAIRS, RENEWALS AND MAINTENANCE. 


In accordance with the Company’s policy, liberal expendi- 
tures have been made for ordinary repairs and renewals in 
order to maintain the properties at their maximum efficiency. 
All such expenditures are charged to operating expenses 
and have been included in the cost of production. A sum- 
mary of these expenses for the season 1913 is : 


Harvester Works and Twine Mills_..............-..---- 
Furnaces and Steel Mills 
Miscellaneous Properties 


$1,908,994 70 
Lk etkbh ase a eeASe ied dekn anaes 499,263 93 
129,210 36 


$2,537,468 99 





LOSSES ON RECEIVABLES. 


The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of Bills 
and Accounts Receivable taken on each season’s sales are 
based on long experience in this business and are considered 
adequate to cover such contingencies. A systematic and 
careful investigation into the financial responsibility of pros- 
pective customers insures to the Company a high-grade of 
notes and accounts; moreover, the greater portion of the 
receivables consists of farmers’ notes or agents’ acceptances, 
which have proved to be excellent credits. 

From the face value of the notes, as shown on the balance 
sheet, there has been deducted $600,000, the estimated 
amount of trade discounts included therein. This deduction 
does not, therefore, form any part of the reserve for losses 
on receivables shown on the balance sheet. 

Bemaee as of January 1 1913 $1,537,252 79 


I i 817,000 00 
$2,354,252 79 

Deduct— 
Bad Debts charged off during 1913_................--- 347,111 61 
Balance a6 December 31 1013...............6<....6- $2,007,141 18 





COLLECTION EXPENSES. 


In most lines of business the time which elapses between 
the date of a sale and the collection of the proceeds in cash 








is comparatively short, and the need of a reserve to meet 
the future cost of collecting receivables outstanding at the 
date of the Balance Sheet would arise only in the event of 
liquidation. In the harvester business, where long credits 
in some lines are extended to the farming community, con- 
servative management has adopted the principle of providing 
currently for such a reserve, which will be gradually built 
up to a reasonable amount. 


Balance a i $550,000 
I AT ts ee ee eS eee oe 50,000 
' Balance at December 31 1913__.---..._---.._____-_- $600,000 


FIRE INSURANCE FUND. 


The Company pursues the policy of carrying a reasonable 
portion of its own fire insurance. This year a special appro- 
priation of $200,000 was made to the Fire Insurance Fund 
out of 1913 earnings. An investigation is pending to deter- 
mine whether the fund is now sufficient, with the annual 
accretions from regular insurance charges to operations, to 
provide ample protection for the risk which the Company 
assumes. 





rr sang Oe SINS 2 BRR. ioc cnencunokguamiwedn ace $1,306,469 92 
Credit for 1913 from regular charges to operations------- 168,805 72 
Income from Fund for year 1013. ..............-.-...- 68,535 04 
Appropriation from 1913 Earnings_-_...-.......-.----- 200,000 00 

$1,743,810 68 

Deduct— 

eee Te GN BO kin onic occ edce cn scueed 60,122 99 
Balance at December 31 1013....................... $1,683,687 69 








At December 31 1913 there was invested in income-bearing 
securities $742,118 75 of the Fire Insurance Reserves. 


GENERAL. 


At a special meeting of the stockholders held on February 
10 1913 the name of this Company was changed from Inter- 
national Harvester Company to International Harvester 
Company of New Jersey; its sale to the International Harves- 
ter Corporation of approximately one-half ot its net assets, 
consisting of six plants in the United States manufacturin 
the ‘‘new lines’’, and all its foreign plants, properties an 
business, for the entire capital stock of the International 
Harvester Corporation of $70,000,000, was approved, and 
the capital stock of this Company was reduced one-half. 
Its stockholders were ere an opportunity to receive for 
the stock so retired either cash or equivalent shares of the 
International Harvester Corporation. 

The location of the Company’s manufacturing plants and 
other properties are shown on pages 16 and 17 of pamphlet 
report. 

The Company’s total sales of machines, repairs and twine 
for the year 1913 to the trade in the United States amounted 
to $66,699,000. Partial crop failures in the United States 
and general business conditions during the year 1913 resulted 
in the falling off of trade in certain lines of machines and in 
a larger inventory of raw materials and finished products 
than would be carried under normal conditions. The Com- 
pany also sells to International Harvester Corporation a 
portion of the products of its Harvester Works and Twine 
Mills for sale by the Corporation in foreign countries. These 
sales for the year 1913 amounted to $16,462,000, and are 
not included in the total sales to the trade in the United 
States, but this Company’s manufacturing profit therefrom 
is included in the statement of its income from operations. 
Steel products, fiber and miscellaneous sales during 1913 
aggregated $13,066,000. : 

The principal capital expenditures during the year 1913 
were for new warehouses at Deering Works and McCormick 
Works, and additional facilities for increasing raw material 
production at the steel mills in South Chicago, Illinois, coke 
works at Benham, Kentucky, and saw mills at Deering, 
Missouri. 

The activities of the Agricultural Extension Department, 
organized for the purpose of assisting the American farmer 
to raise better crops and to increase acre yield, have covered 
a wide territory. ee the year 2,106 campaigns and 
educational meetings were held throughout the country which 
255,000 farmers attended. The Directors desire to take this 
opportunity of expressing their appreciation to the agricul- 
tural colleges, railroads and commercial ies, whose co- 
operation assisted in making these agricultural campaigns 
a success. 

The policy of this Company in regard to the welfare of its 
employees is being strictly maintained and new features are 
constantly receiving the attention of the management. 

In the suit brought by the Government against the Com- 
pany on April 30 1912 the taking of evidence was completed 
in June 1913. It is worthy of note that 77 competitors, 
823 dealers and 228 farmers testified on behalf of the Com- 
pany. The cause was argued before the United States Court 
at St. Paul on November 3, 4 and 5 1913, and awaits its 
decision. 

The continuance of the efficiency, co-operation and loyalty 
throughout the organization is a source of great satisfaction 
to the Board of Directors. 

By order of the Board of Directors, 


CYRUS H. McCORMICK, President. 
Chicago, May 28 1914. 
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INTERNATIONAL HARVESTER CORPORATION 





ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1913. 








To the Stockholders: 

The Board of Directors submits the following report of the 
business of the International Harvester Corporation and 
affiliated companies for the fiscal year ending December 31 
1913, together with a statement of the financial condition 
at that date : 


INCOME ACCOUNT FOR 1913. 


Income from Operations, before deducting Interest on Loans 
and the necessary anoual! provision for Plant Depreciation, 
Special Maintenance and Losses on Receivables taken on 








ne ne ge pews cntanvans 010,000,027 98 
educt : 
I I $1,164,431 61 
Reserve for Plant Depreciation. _____..__.- 645,196 08 
Reserve for Special Maintenance__-______-_- 179,400 00 
Reserve for Losses on Receivables_______-_- 962,347 
Reserve for Collection Expenses_-________- 150,000 00 
Appropriation for Fire Insurance Fund__--- 50,000 
Appropriation for Pension Fund___.___--- 0,000 00 
3,201,375 11 
See eee eae Meenas 2918 wo on cece cnceccaus $7,155,252 87 
SURPLUS DECEMBER 31 1913. 
Belence ier Car iw awoe $15,793,272 03 
Net Profit for Season 1913_......-.------- $7,155,252 87 
ess : 
Preferred Stock Dividends 7% ._$2,100,000 
Common Stock Dividends 5%- 2,000,000 
————— 4, 100,000 00 
3,055,252 87 
Surplus at December 31 1013..................- $18,848,524 90 
COMBINED BALANCE SHEET DECEMBER 31 1913. 
ASSETS. 
a ay 8 
Real Estate, Buildings, Machinery, Equip- 
OE ood oo ai a ts cg ab hn Din Gee wield cans $25,137,888 43 
Deduct : 


Reserves for Plant Depreciation _-_-_____- 2,540,809 13 
ERS SESE i a ae Ee, ieee Pe 
Fire Insurance 
Current Assets— 





742°118 75 


Inventories : 
Raw Materials, Work in Process, Finished - 
EE ei Rr ae $43,045,992 79 
Receivables : 
Farmers’ and Agents’ 


. IS ae aT a Paap $42,585,611 89 
Accounts Receivable__.. 14,738,546 59 


$57,324,158 48 








Deduct : 
Reserves for Losses_._.. 3,995,522 82 
———_————— 53,328 635 66 
DP cibshd wns bObocukustusbads Gaedade & 2,115,629 38 
98,490,257 83 
$122,006,459 41 
LIABILITIES. 
Capital Stock— 
Nh cided hain bin badwd nee deneded $30,000,000 00 
it et ak ae oes inns bey Since Oe 40,000,000 00 
———————-$70,000,000 00 
Current Liahilities— 
a ia Ss es dash ain $16,715,018 27 
Accounts Payable : 
Current Invoices, Pay- 


rolls, Interest and Taxes 
Accrued, &c.........-. $10,348,997 33 
Preferred Stock Dividend 
(payable March 1 1914) 525,000 00 
Common Stock Dividend 
(payable Jan. 15 1914)_ 500,000 00 
——_—-——_ 11,373,997 33 


28,989,015 60 








Reserves— 
Special Maintenance.__.........._____- $699,182 67 
Ra EN Ie eet 00,000 
fe eee 1,504,286 20 
Sie eee as 729,988 34 
Industrial Accident Fund______._______- 435,461 70 
Dt Cees ot cede chacedacac a ay ,000 00 
——————-_ 5, 068,918 91 
ree Mabe edebydacandecnscedadasauas 18,848,524 90 
$122,006,459 41 
PROPERTY. 
Palence as of January 1 1913-_-..- eeeeensnccnsee- cence -$22,940,610 31 
Net Capital Additions during 1913: 
United States Works: 
Akron Works: New manufacturing 


buildings, machinery and equipment. 
Milwaukee Works: Additional real 
estate, new equipment. Plano 
Works: New forge shop building, 
machinery and ne gee gene Tractor 
Works : Completion of second unit 
) forge shop, addition to warehouse, 


Paid ou dbmebhentenae se & $636,599 24 
Canadian W orks 
Chatham Works: Machinery and 
aa ment for wagons. Hamilton 
orks: Electrical machinery and 
equipment for new power house_ __-_ 65,159 43 


European Works : 

Budapest Works, Austria-Hungary : 
Purchase of real estate for plant site_ 

Croix Works, France: Additional real 
estate, new twine mill and equip- 
ment, new malleable foundry and 
equipment. 

Lubertzy Works, Russia: Drainage 
and fire protection system, new 
hospital, new manufacturing and 
warehouse buildings, addition to 
malleable foundry, new machinery 
and equipment. 

Neuss Works, Germany : Fire, water 
water and sewerage system, new 
twine warehouse, extension of foun- 
dry and manufacturing buildings, 


new equipmensé. 
Norrkoping Works, Sweden: New 


twine mill and equipment, repairs 
and sample room building. _......- 


1,058,791 20 





$22,597,079 30 | Railroads and Miscellaneous____._._.____-...-...-------- 
177,003 53 





| Add 





Railroads : 

New locomotive, twenty railroad cars, 

and switch yards at Irondale, Hl____ 
Agency Warehouses : 

New Canadian general agency ware- 
houses at Lethbridge, Alta., and 
North Battleford, Sask.; completion 
ef new warehouse at Edmonton, 
Alta.; purchase of real estate for 
warehouse site at London, Ont., and 
Swift Current, Sask., 

Purchase of real estate and part con- 
struction of new warehouses at Arm- 
avir and Windau, Russia; purchase of 
real estate for warehouse site at 
Cee). MENG So i cl acca cawe une 


$51,750 30 


384,977 95 
——————— $2,197,278 12 
seamen BS Teeoeiiner Gt 1016... 3. ok oc ic ccccadncccse $25,137,888 43 
Deduct : 

Reserves for Plant Depreciation. _.................... 2,540,809 13 

Net Balance at December 31 1913________.-_.__- $22,597,079 30 
INVENTORIES. 


At Works at close of manufacturing season— 
United States : 
Raw Materials and Supplies__________- 





$3,338,999 99 


Work in Process of Manufacture__--_-_-_-_- 3,656,556 05 
een 807,294 88 
Me a ad 269,398 71 
——————-_ $8 072,219 63 
Canada : 


Raw Materials and Supplies____._____- 
Work in Process of Manufacture_______ 
Pees DOMCMINOR. . 6 ook cb ccacnnccces 
TE or PS Ge coe ei as ds cw 


urope : 

Raw Materials and Supplies__.___..._ 
Work in Process of Manufacture__ 
DPeeenee DESCHINGS. .. . 2. ein co cekcwe 
gt. aE Geaies 2 een 
+ Seer Sahin es): peel apie eae 


$1,987,279 22 
1,189,091 32 
699,756 60 
225,785 35—4,101,912 49 
$1,421,679 35 
1,297,205 88 
620,288 64 
32,938 71 
71,697 12—3,443,809 70 
$15,617,971 82 


22,952,861 49 
313,834 03 


$38,884,667 34 


Net Material Purchases, &c., after close of manufacturing 
6.6 on nbs bok bids Ceekee wk de dewdon dss bea 


E 


At Foreign Branch Houses and Distributing Points— 
Machines, Repair Parte, Twime, &c...................- 


4,161,325 45 


$43,045,992 79 

Inventories are taken on the territory at the close of har- 
vest; at the Works at the close of the manufacturing season 
in the respective countries. Raw materials, work in process 
and finished products are valued at cost, or at market values 
December 31 1913, if lower. <A depreciation provision of 
$900,000 has also been deducted from the inventory values 
of finished machines carried over on the territory, repair parts 
for old-type machines, and other inventory items subject 
to depreciation. 

The amount of Net Material Purchases, &., after close 
of manufacturing season, includes material purchases and 
manufacture at Works between the date of inventory taking 
and December 31 1913, less the manufacturing cost of goods 
shipped from the Works during that period, which were 
either sold in 1913 season or included in the country in- 
ventory. 

CAPITAL STOCK, 
The authorized Capital Stock of the International Har- 


vester Corporation at December 31 1913, all of which was 


issued and outstanding, was: 
Preferred Stock, 7% Cumulative : 


300,000 shares of $100 each, par value__....__.....----.--- $30,000,000 
Common Stock : 
400,000 shares of $10® each, par value. ___.__.....-.------ 40,000,000 


$70,000,000 

No portion of the Capital Stock was issued for Goodwill 
or Patents. The Company’s properties are free and un- 
encumbered and it has no bonded indebtedness. 

The International Harvester Corporation was organized, 
under the laws of New Jersey, on January 27 1913. Shortly 
after organization, it acquired from the International Har- 
vester Company all that Company’s plants in the United 
States devoted to the manufacture of the ‘‘new lines,”’ viz.: 
Akron Works, Milwaukee Works, Newark Valley Works, 
Plano Works, Tractor Works and Weber Works, and the 
capital stocks of the companies which owned the foreign 
plants and conducted the foreign business in all lines. It 
also acquired the necessary working capital in the form of 
inventories, receivables and cash and the beneficial interest 
in certain real estate in the city of Chicago. The property 
thus aequired represented a value of approximately one-half 
of the net assets of the International Harvester Company 
as of January 1 1913. 


CURRENT LIABILITIES. 
Bills Payable : 


Five Per Cent Gold Notes maturing February 15 1915_... $5,000,000 00 
ee ES RE ee eT es 10,000,000 00 


1,715,018 27 
$16,715,018 27 


PE ed ickwes eden tadeweascdas benaonabvesaete 








Accounts Payable— 
Current Invoices, Payrolls, &c_..................---- *$9 ,907 904 83 


NR EP eres | 185.416 66 
Taxes accrued : m 
Pe, Senn wee., TOG. cncwacdeeasonencssee 148 .279 52 
I i i ee 107,396 32 
Preferred Stock Dividend, payable March 1 1914____---- 525,000 00 
Common Stock Dividend, payable January 15 1914_----.- 500 000 00 





$11.373.997 33 
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WORKING CAPITAL. 


Current Assets— 
Dd ovat ceeccvedes sucdcuswucd bbeescudace $43,045,992 79 
NE UNA iOS ee ccs ca ndkeadedwaaun toe 53,328,635 66 
GS oe orate os dG akebs wae csckabwaseeduncvxee 2,115,629 38 
$98,490,257 83 

Deduct : 

I ca ee ee Hetculuusda *28,089,015 60 
Net Working Capital at December 31 1913_________-_ $70,401 ,242 23 





* This item includes a net balance of $7,259,013 06 for 
from the International Harvester Company of New Jersey 
part of 1913 season. 


oods purchased 
uring the latter 


RESERVES. 
PLANT DEPRECIATION. 


The annual appropriations from earnings for plant de- 
preciation reserves constitute the necessary provision for the 
impairment and consumption of the plant assets utilized in 

roduction. Such depreciation is based on rates established 

y recognized authorities and confirmed by past experience 
in this industry, and should prove sufficient to reproduce 
the properties as their replacement becomes necessary. 
Balance as of January 1 1913 $1,921,705 80 


ais 
Provision for 1913 


ii Vieh nh Sl awdhadcebisuswebéoummee 645,196 08 
$2,566,901 88 

Deduct— 
NS TI lO on oc ee cided decddsnncsos 26,092 75 
Balance at December 31 1913_.____......__.__-_- $2,540,809 13 


SPECIAL MAINTENANCE. 


These reserves provide for maintenance of docks and har- 
bors, conversion of power systems, elevation of railroad 
tracks and other renewal work of a current nature, the 
expenditure for which occurs at irregular intervals. To 
— for such renewals when they become necessary, the 
uture cost of the work is apportioned over current earnings. 


yo mig OI i a had ees Wi ce tiiic en th $706,991 93 
Soe IIn TOV IEEE OUD BUR odo ccedcticceceweccccecccs 179,400 00 
$886,391 93 

Deduct— 
Renewal and other Charges during 1913__.........-_._- 187,209 26 
Balance at December 31 1913......-.......--.. $699,182 67 


REPAIRS§ RENEWALS AND MAINTENANCE. 


In accordance with the Company’s policy, liberal expendi- 
tures have been made for ordinary repairs and renewals in 
order to maintain the properties at their maximum efficiency. 
All such expenditures are charged to operating expenses 
and have been included in the cost of production. A sum- 
mary of these expenses for the season 1913 is : 
Vee and Twine Mills— 


Pt Pc skle 5... et cuibaduasabeabueceossauueea $806,015 24 
Dh 1 64 ¢bRL Sods ba chesaceeacatweieadeabaadenka 191,535 68 
a ek one bee dae we he's de 306,298 87 

$1,303,849 79 
a a es ee ies unio nadn wae $120,154 05 
nc ca cents hddbwassdkdedamiwon 83,361 03 
$1,507,364 87 


LOSSES ON RECEIVABLES. 


The annual deductions from earnings to provide for losses 
which may utlimately be sustained in the realization of Bills 
and Accounts Receivable taken on each season’s sales are 
based on long experience in this business and are considered 
adequate to cover such contingencies. A systematic and 
careful investigation into the financial responsibility of 
prospective customers insures to the Company a high-grade 
of notes and accounts; moreover, the greater portion of the 
receivables consists of farmers’ notes or agents’ acceptances, 
which have proved to be excellent credits. 


ee Oy Gr SO 2 01 Ea ois os dia ic wtrcweceeiusc cence $3,328,558 16 
Add— 
Pe Her SOE okt cacaawedendicdmeosduacweceswsd 962,347 42 
$4,290,905 58 
educt— 
Bad debts charged off during 1913__._....__._______-- 295,382 76 
Balance at December 31 1913_..._.______.._-..- $3,995,522 82 


COLLECTION EXPENSES. 


In most lines of business the time which elapses between the 
date of a sale and the collection of the proceeds in cash is 
comparatively short and the need of a reserve to meet the 
future cost of collecting receivables outstanding at the date 
of the Balance Sheet would arise only in the event of liquida- 
tion. In the harvester business, where long credits in some 
lines are extended to the farming community, conservative 
management has adopted the principle of providing currently 
for such a reserve, which will be gradually built up to a 
reasonable amount. 
ee Oe EE hs 6 cen cccaundsetesicotacuccctuan $550,000 


dd— 
Provision for 1913 





FIRE INSURANCE FUND. 


The Company pursues the policy of carrying a reasonable 
portion of its own fire insurance. This year a special appro- 
priation of $50,000 was made to the Fire Insurance Fund 
out of 1913 earnings. An investigation is pending to deter- 
mine whether the fund is now sufficient, with the annual 
accretions from regular insurance charges to operations, to 





provide ample protection for the fire risk which the Company 

assumes. 

ry + esigg RE emn © ROR ss dh ecincodec cece = $1,306,469 92 
Credit for 1913 from regular charges to operations______- 


Income from Fund for year 1913_..........._..___.___. 


95,990 94 
76,362 39 
Appropriation from 1913 Earnings 50,000 00 


$1,528,823 25 


Deduct— 
Dae We ee GTN Fea os oi oe +h on kaa ccc 24,537 05 
Balance at December 31 1913_........_...--.__- $1,504,286 20 


At December 31 1913 there was invested in income-bearing 
securities $742,118 75 of the Fire Insurance Reserves, 


GENERAL. 


This corporation was organized under the laws of New 
Jersey on January 27 1913, and acquired approximately 
one-half of the net assets of the nae ane Harvester 
Company as of Janu 1 1913. It took over from that 
Company all of its foreign business and foreign plants, and 
also certain plants in the United States manufacturing the 
‘‘new lines.” 

The location of its manufacturing plants and foreign 

branch houses are shown on pages 16 and 17 of pamphlet 
report. 
‘rhe total sales in foreign countries, including Canada and 
Mexico, during the year 1913 amounted to $51,650,000, a 
slight increase over corresponding figures for the previous 
year. The Corporation sells a portion of the output of its 
United States plants to the International Harvester Company 
of New Jersey. These sales for the year 1913 amounted to 
$12,102,000 and are not included in the foregoing total 
sales in foreign countries, but this Company’s manufacturing 
profit therefrom is included in the statement of its income 
from operations. Miscellaneous sales for the year amounted 
to $1,116,000. 

The foreign business for 1913, omitting Canada, increased 
14% over 1912. In Europe (with the exception of a small 
portion in the Southeast which was affected by the Balkan 
war) the trade for 1913 showed a large gain. hile Canada 
enjoyed a good crop in the year 1913, the general conditions 
in that country were very unfavorable and the Canadian 
sales were considerably less than in 1912. The unfavorable 
crop conditions in the Argentine resulted in a reduction of 
sales in South America below the gg gy 2 hag 

Two manufacturing buildings have en constructed 
during the year at Akron Works and equipped with special 
machinery to supply the increasing demand for motor trucks. 
The new forge shop at Plano Works, for the manufacture 
of corn planters and corn cultivators, was finished during 
the year. At the Tractor Works the second unit for the 
manufacture of small tractors and kerosene side-shaft engines 
was completed. 

In Europe the first unit of the Company’s twine mills 
at Neuss, Germany, was in successful operation during 1913, 
and the first unit of the new twine mills at Croix ,France, 
and Norrkoping, Sweden, which were completed during the 
year, a began the manufacture of 1914 requirements 
for those countries. Owing to the increasing demand for 
binder twine in Europe, additional capacity has been found 
necessary and second twine mill units, now under construc- 
tion in France and Germany, will soon be in operation. 
Large expenditures were made during the year for additional 
grey iron and malleable foundry capacity and for additional 
manufacturing facilities at the harvester works in France and 
Germany manufacturing mowers, reapers, rakes and tedders. 
Extensive additions were again made to the harvester works 
at Lubertzy, near Moscow, Russia, to supply a larger por- 
tion of the increasing Russian requirements of harvesting 
machinery. 

Thirty-five acres of land on the river Danube, in a suburb 
of Budapest, Austria-Hungary, have been purchased for a 
manufacturing site, and the building of railway connections 
has begun. 

New Agencies in foreign lands have been opened to meet 
the demands of the trade. In Russia the new warehouses 
at Armavir and Windau have been practically completed. 
At Odessa land has been purchased and appropriation made 
for the erection of a new warehouse and office building, and 
as _—— a new warehouse will soon be erected upon leased 
and. 

Crop and general business conditions in the United States, 
Canada and other foreign countries have resulted in a large 
inventory of raw materials and finished products. 

The Welfare policies instituted by the International 
Harvester Company are being continued and broadened by 
this corporation and the general working conditions of its 
plants and agency properties are fully up to the highest 
standards. 

The efficiency of the manufacturing organization is ex- 
cellent, although the present condition of the business situa- 
tion does not permit running the Works to their maximum 
capacity. 

The Board of Directors appreciates the efficiency and 
loyalty of the whole organization and especially in foreign 
lands, where the conditions and difficulties incident to a 
foreign trade have been so successfully met and overcome. 

By order of the Board of Directors, 


CYRUS H. MeCORMICK, President. 
Chicago, May 28, 1914, 
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Panama Canal.—First Use by An Ocean Vessel.—The 
first passage ——— Gatun locks by an ocean vessel was 
successfully accomplished June 8 by the Panama RR. steam- 
ship Allianca, a vessel of 4,000 tons.—V. 95, p. 420. 


Pittsb. & Allegheny Telephone Co.—Receivership Ends. 

The compen. was turned over to its stockholders ~ | the receivers on 
June2. T Gicoctave ore J. M. Brown, Robt. C. Dalzell, W C. Handlan, 
J. G. Splane, John 8. Weller; J. L. Dickey, President; Richard Hawkey, 
V.-Pres. and Gen. Mar.; F. C. Huling of Columbus, Treas. The Sec. and 
Asst. Treas. is Theo. G. Davis.—V. 93, p. 1469. 


Reo Motor Co., Lansing, Mich.—Fztra Dividend.— 
An extra dividend of 12% % has been declared in addition to the regular 
Goemation of 2% %, both payable July 1 to holders of record June 20.— 
. 98, p. 


Rochester (N. Y.) Telephone Co.—Plan Approved.— 

It was announced on June 1 that the holders of the necessary 90% of the 
general mo e bonds had consented to the plan to fund two years 
yoy that the company might use $100,000 for extension work. 


coupons in o' 
— ° Dp. 

Shelby Iron Co.—New President.— 

Morris W. Bush has been elected President to succeed Ward W. Jacobs, 
who retired on account of , but has been made Vice-President in place of 


B. V. Frost, who remains Secretary-Treasurer.—V. 97, p. 241. 


San Joaquin Light & Power Corp.—Allied Company.— 
See Midland Counties Public Service Corp. above.—V. 98, p. 1698, 693. 


Swift & Co.—Suit Filed in Missouri.— 

The Missouri puprame Court on June 4, on an information filed by 
Attorney-General Barker, appointed Judge Nat M. Shelton of Macon, 
Mo., an examine to take testimony in an inquiry into the methods em- 

loyed in the purchase and sale of milk and cream products, including 

utter fat. These m , it is claimed by the State Board of Agriculture, 
State Dairy Association and others, have driven a number of independent 
creamery concerns out of business. If the testimony adduced is icient, 
the Attorney-General announces he will bring by warranto proceedings 
to oust or fine the company, or both. This is said to be the first proceedi 
to be brought under the anti-discrimination provision of the Missouri anti- 
trust Act, other suits having been based on erent sections of the law, or 
upon the common law.—V. 98, p. 528, 329. 


Tri-State Telephone & Telegraph Co., Minneapolis.— 

Vice-Pres. and Treas. George W. Robinson was recently elected President 
to succeed E. H. Mioulton, who will devote himself to business interests. 
There have also been added to the board four Minneapolis and St. Paul 
business men, namely F. A. Chamberlain, E. P. Wells, Eli Warner and 
J. Clair Stone.—V. 98, p. 1248. 

United States Steel Corporation.—Orders May 31.—See 
“Trade and Traffic Movements” on a previous page.—V. 98, 


p. 1772, 1699. 

Virginia Power Co.—Bond Issue.—Messrs. A. B. Leach 
& Co. will make a public offer shortly of $3,300,000 Ist & 
coll. trust 5% bonds, $2,500,000 of which were pledged as 
collateral for $1,250,000 1st lien notes due Feb. 1 1915, which 
will be paid off. Besides retiring these notes, the bonds will 
provide sufficient proceeds to redeem the $1,000,000 2d M. 
bonds and funds for construction, additions, betterments, 
improvements and further extension of the present transmis- 
sion system. The company’s new steam plant at Cabin 
Creek June., W. Va., with an initial capacity of 26,666 h. p., 
has been completed and was formally placed in operation on 
June 7. This plant is located in the heart of the Kanawha 
and New River coal fields, and contracts for long terms have 
been entered into with the coal people down there from which 
net earnings are expected to equal nearly twice the interest 
on the bonds to be offered. A.B. Leach & Co. in Sept. last 
placed the Ist lien notes.—V. 97, p. 891. 


Western Union Telegraph Co.—Decision.— 
See Louisville & Nash. RR. under “Railroads” above.—V.98,p.1392, 1251. 


Westinghouse Electric & Mfg. Co.—New Directors.— 

H. H. Westinghouse, John R. McCune ,Paul D. Cravath and James N. 
Wallace have been elected directors to serve the unexpired portions of terms 
of the late George Westinghouse, Anthony N. Brady and two other de- 
ceased directors. ss 2 

Strike.—The strike resulted on June 8 in the closing of 
the plant, over 10,000 employees, it is said, being idle. An 
official statement issued on June 5 said: 
A part of the working forces of the Westinghouse Electric & Mfg. Co., 
the Westinghouse Machine Co. and the Pittsburgh Motor Co. failed to re- 
port for duty this morning. Owing to the falling off of business, which be- 
fn to affect them last November, it was necessary to either make a re- 
duction in the working forces or in the working hours, and in order to give 
employment to as many as possible, the working hours were shortened from 
54 to 45 hours a week. Since a large proportion of the workers are not in 
a position to realize how serious this falling off of orders has been, some 
dissatisfaction has arisen —V. 98, p. 1603, 1005. 


Westinghouse Machine Co.—New Vice-President.— 
William A. Bole, an emplovee of the company since 1882, has been elected 
“Vice-President in charge of production and erection,’’ with charge of the 
a at — and Trafford City, a newly created position.— 
‘ .D. 5 


(F. W.) Woolworth Co.—Sales.— 

1914—-May—1913. Increase. | 1914—5 Mos.—1913. Increase. 
$5,548,657 — $5,272,682 $275,973!$25,144,009 $23,202,009 $1,942,000 
—V. 98, p. 1465, 843. 


Yellow Taxicab Co., New York.—Decision.— 

The Court of Ap Is at Albany on June 9 held valid the taxicab ordin- 
ance signed by the fate Mayor Gaynor last year, ‘providing for public hack 
stands at hotels, restaurants, theatres and other places. 

Chief Judge Bartlett wrote the opinion, holding that while the hotels are 
entitled to the free use of the street at all their entrances it is within the 
power of the city to make public hack stands of the spaces at all the other 
places along the curb. The effect of the decision will be to prevent the 

arge hotels from reserving for favored taxicabs the most desirable places in 
front of their doors.—V. 98, p. 769. 








—Sir William Plender of London, senior partner in De- 
loitte, Plender, Griffiths & Co., chartered accountants, of 
New York, Montreal and London, has been appointed special 
manager of both Chaplin, Milne, Grenfell & Co., Ltd., and 
the Canadian * aa Ltd., of London, which suspended 
business last week. 

—Montgomery, Clothier & Tyler, Philadelphia, have is- 
sued a circular regarding the debenture bonds of the Lake 
Shore & Michigan Southern Ry. Co., which are now to have 
a mo e lien on the Lake Shore property. 

—The Tillotson & Wolcott Co., investment bond house of 
Cleveland and Cincinnati, have opened a New York office 
in the Bankers Trust Bldg., 14 Wall St., under the direction 
of L. R. Ayers. 





The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, June 12 1914. 
The tone in business is somewhat better, owing partly{to 
the promise of a high record wheat crop. Then the suileek 
for better freight rates on the railroads has seemingly im- 
proved. The iron and steel trade is more hopeful. The 
weather has been more favorable for cotton in Texas and 
elsewhere conditions in the main do not seem so bad as alarm- 
ists report. Collections are better in the Southwest and 
Northwest. Wool has continued active; sales of woolens 
and silks have been good. It is true that bank exchanges 
do not at present make a good showing. The number of 
empty cars has increased. The Eastern and Central sec- 
tions of the cotton belt need rain. Gold exports are of extra- 
ordinary magnitude. The closing up of three Chicago 
State banks is announced. Southern trade is slow. Con- 
servatism is very noticeable in the East. Building is still 
less active than a year ago. The Pacific Coast complains 
of dulness of the lumber trade. The Mexican question is not 
yet definitely settled. Yet the undertone is not unhopeful. 
LARD has been in moderate demand and steadier; prime 
Western 10.40c., refined for the Continent 10.75c., South 
America 11.15¢., Brazil in kegs 12.15¢e. Lard futures, though 
inclined to be rather easy early in the week, became later on 
steadier, covering of shorts and buying by commission houses 
offsetting a decline in hogs. Moreover, indications point to 
smaller receipts of hogs. To-day prices were slightly lower. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
July delivery cts 10-074 10.07 ig 10.07 14 10.1244 int? 10.16 
September delivery_---10.25. 10.25 10.25 10.2734 10.30 10.27 
PORK has been steady; mess $22 @$22 50, clear $19 50@ 
$21, family $23@$25. Beef firm; mess $18@$19, packet 
$19 @$20, family $20@$22, extra India mess $28 @$30. Cut 
meats firm and in fair demand; pickled hams, 10 to 20 lbs., 
14@14%<c.; pickled bellies, 6 to 12 Ibs., 144% @15%e. But- 
ter, creamery extras, 2614@27c. Cheese, State, whole milk, 
fresh colored specials, 1544@15%c. Eggs, fresh-gathered 
extras, 23 @24c. é ; 
COFFEE has been rather quiet, No. 7 Rio 94c., fair to 
good Cucuta 13144@13%4e. Coffee futures last Saturday 
advanced sharply, but at times since then have been de- 
pressed, owing to larger receipts at Brazilian markets and 
lower prices there. Also European markets weakened. The 
speculation here is only moderately active at irregular prices. 
Most operators are awaiting further developments. To-day 
prices were without marked change. Closing prices follow: 





NO oc wince &.87@8.88' October_____9.22@9.23! February ___9.43@9.44 
pS Re 8.93@8.914! November __9.31@9.32| March_-_--_-- 9.45@9.49 
August ____.9.039.01! December __.9.40@4.41! April -.----- 9.45@9.45 
Septerr ber __9.12@9.14| January ___.9.42@9.43! May -..---- 9.40@9.47 


SUGAR in good demand and steady; centrifugal, 96-de- 
grees test, 3.32c.; molasses, 89-degrees test, 2.67¢c. The 
world’s visible supply is 3,680,754 tons, against 3,616,631 
last year. Stocks in Europe are 2,651,000 tons, against 
2,545,000 last year. Refined more active at 4.20c. for gran. 

OILS.—Linseed steady. Of late flaxseed prices at Duluth 
have been stronger. City raw, American seed, 54@55c.; 
boiled 55@56e.; Caleutta 70c. Cocoanut steady; Cochin 
1034 @11c.; Ceylon9144@10c. Olive steady at 85e. Castor 
continues steady at 844@8%c. Palm quiet at 734 @7 Ke. 
for Lagos. Cod unchanged at 38c. for domestic. Corn 
stronger at 6.45@6.50c. 

PETROLEUM steady; barrels, 8.50@9.50c.; bulk 5@6c.; 
eases 11@12c. Crude firm; Pennsylvania dark $1 80; 
second sand $1 80, Tiona $1 80, Mercer black $1 35, Cabell 
$1 40, New Castle $1 35, Corning $1, Wooster $1 46, North 
Lima $119, South Lima $1 14, Indiana $1 14, Princeton 
$1 15, Somerset ,32-degrees and above, $1 05; Ragland 65c.; 
Illinois, above 30 degrees, $1 15; Kansas and Oklahoma 75¢. 
Spirits of turpentine 48%c. Common to good strained 
rosin $4 10. : 

TOBACCO has continued quiet. turers 
but sparingly. They complain of bad trade. Still it is also 
true that their sales of cigars have increased of late. Sup- 
plies of old crop in the interior are generally small. Possibly 
Pennsylvania es something like 10% left. The outlook 
for the new crop is none too good. It is late; with favorable 
conditions from now on, however, the lost ground may be 
regained. Sumatra and Cuban leaf are quiet. The to- 
bacco trade suffers with so many others. he production 
of cigars in the past six months has, it seems, decreased 


,000,000. 

COPPER has been rather more active at steady prices; 
Lake 14c. and electrolytic 137%4c. In May there was an in- 
crease in surplus stocks of 14,005,640 lbs. London, however, 
has latterly been firm. Tin on the spot here 31.15c., being 
steadier; London has also been stronger, but trade has been 
quiet. Lead here 3.90c.; spelter 5.10c. Pig iron has latterly 
been quiet; No. 2 Eastern $13 70@$14; No. 2 Southern Bir- 
mingham $10 25. Southern sales of pig iron since June 1, 
however, have been fully 175,000 tons, pipe iron being over 
100,000 tons. In structural steel business has improved, 
and the feeling is naturally more cheerful. Sales of cars have 
increased. Pipe line business has been the largest for months; 
in fact, the largest foreign inquiry for pipe line ever known 
has come from Persia. Prices for billett and sheet bars have 
declined, however, under the weight of increased production. 


Manufacturers buy 








JUNE 13 1914.] 


THE CHRONICLE 








COTTON. 
Friday Night, June. 12 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
49,234 bales, against 54,822 bales last week and 61,037 
bales the previous week, making the total receipts since 
Sept.1 1913 10,036,714 bales, against 9,351,077 bales for the 
same period of 1912-13, showing an inetease since Sept. 1 
1913 of 701,637 bales. 

















Sat. | Mon. | Tues. | Jed. | Thurs. | Fri. | Total. 
Galveston _____- 2,728 1,204) 3,734) 1,620! 3,165! 1,976] 14,427 
Texas City.-_--- i dios iiee Sree seus setcnes phcnaaes BSS 
Port Arthur-__- evibigsiis ateles bditias iia sani PIRES pape 
How Orleane.- "| 1:470| 4:063' 13401 sci87| “abel a701 19,484 
ew abuse ¢ . . x d 484 
Mobile... ..---- 452 1,545 148 222} 1,049] 3'749 
Pensacola __- _-- Pig a atm aapeaes ee GR gee: 200 
San] Salil vais) 600) caBll anal “aaal 16488 
-—<<-<<=< ’ , , , . 26 , 
Brunswick __- Sina Bei Seg pee ean ida ae — 
Wien... oe a a: oe 
Norfolk....----| 1,072) 1,459 330' 317 253 119] 3,550 
Ni "t News, &c a aaa shad ewes Sis arase 897 897 
New York_.--.. bbeel\\wegeal °- othe aude wit aces «ga 
RDG 107 70 ee: tee 39 689 
Baltimore .-..--| -.-- lose “2-- enne seew 861 861 
Philadelphia_---| ____| 50 104 IRR BEB eee 253 

















Totals this week_| 8,348 8,921 10,725, 8,650 5,519! 7,071! 49,234 


. The following shows the week’s total receipts, the total 
— Sept. 1 1913 and the stocks to-night, compared with 
ast year: 





























| 1913-14. 1912-13. | Stock. 
Receipts to 
June 12. | This |Since Sep| This |Since Sep; 
| Week. | 11913. | Week.| 11912. | 1914. | 1913. 

Galveston ___.-- 14,427/3,256,159/) 8,184/3,759,389| 104,911 61,282 
Texas City..__.- ----| 466,377 89, 665,599 3,261 3,875 
Port Arthur_-_-_-_- ised 46,238 er seas emia .. Sauidpigateaiah 
Aransas Pass, &c_ -e--| 119,903 sat. PE ateeel scamieal 
Hew ama --- 13,484/1,829,400} 9,087)1,394,115) 94,954 51,932 

Ee inch eee RSE TIN Ee TR RY REIT 
(i | eee 3,749; 429,316) 1,266) 221,494 15,850 9,277 

ensacola _------ 200) 156, Skt. SE &eeenel . aca 
Jacksonville, &c_ Peg 29, 1 14,804 145 501 
Savannah __-.-_-_-- | 10,426)1,792, 6,692/1,254,788| 31,822) 42,353 
Brunswick ......; -....| 291, 1,200) 233,984) —---.- 3,183 
Charleston _..--- 572) 421,918 218) 304,080 2,908 11,815 
Georgetown ___-__| spa 0S ect amalalicea wsitiie SOI: ik aasshih teed: -. | Saieiinaae 
Wi eeom...... 126; 398,521 790 341,186 13,194 10,046 
a ,550 7,511} 5,569) 522,667 15,267; 28,930 
Newp't News, &c.! 897; 129,674 a SRR eaeweel aetbek 
New York...--- PS es 6,389 65; 14,592) 120,633) 48,300 
EE Bcabacwau 689 19,050 286, 44,98. 10,107 8,679 
Baltimore. _-_ _... 861 93,211} 1,061) 73,735 4,177 4,527 
Philadelphia ---_| 253 3,414 aeedeth 595, 3,27 1,003 

Totals__......| 49,234) 10036714] 35,551/9,351,077| 420,508) 285,703 





In order that comparison may be made with otheryears, 
we give below the totals at leading ports for six seasons: 




















| l l 

Receipts at— | 1914. | 1913. | 1912. 1911. 1910. | 1909. 
Galveston _._.| 14,427) 8,184. 7,000 1,963 4,724, 9,840 
TexasCity,&c.| ._.... | RRS TRG Gs RRS Ree ty 
New Orleans_| 13,484 9,087 4,414 4,198 7,802) ~ 6,903 
Mobile______ 3.749 1,226) 1,11 24 282) 997 
Savannah ___| 10.426 6,692 3,632 2,782 4,533 3,813 
Brunswick -__ oungne’ SU. csadeal ttawen Se ~ sensan 
Charleston,&c 572) 218 236 1,425 171, 924 

gton_- 126) 790 78 732 554| 240 
Norfolk __._- 3.550| 5,569 1,767 143 1,258) 3,536 

N., &c 897] RN am eee a 368 
All others____ 2,003) 1,562, 933 1,306 1,471} 6,762 
Total thiswk.| 49,234) 35,551 19,167} 12,573) 23,779| 33,383 
Since Sept. 1_! 10036714/9,351,077 11358692'8,342,854!7,061,451 9,640,610 








The exports for the week ending this evening reach a total 
of 65,470 bales, of which 26,307 were to Great Britain, 
to France and 39,163 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 




















Week ending June 12 1914. | From Sept. 1 1913 to Jume 12 1914. 
Exported to— Erported to— 
Exports 
Srom— Great | | Conti- Great | Conti- 
|Britain.|France .\n't, @c.. Total. | Britain. | France. \nent,&c.| Total. 

ented } Teseishihe me 
Galveston..| 9,739) ......| 14,097, 23,836 1,028,532) 311,672.1,376,088 2,716,292 
Fd, TNR, SE POETS ae iyes 349,059) 26,888 80,896 456,843 
Pt. Arthur.} ...... V -eadaual Beseue as ie J _aareae 30,836 32,842 
PE PS mS ee _ rae 8,171 38,355 
New Orl’ns.; 7,100, -----!) 10,648, 17,748 869,024, 180,398 587,504 1,636,926 
ee Ser wren ella 159, 150° 137,029} 73,997) 146,429) 357,455 
| i ER: Peer 200 200 51,024 48,820 56,641 156,485 
Savannah._| 4,015; ..-.--- 8,050 12,065 216,169) 239,640 758,150:1,213,959 
GS niet aad eieemadl who et aki aga 87,579; 22,954) 155,479) 266,012 
CF caccaul secces i wawmdel' sa dup 118,943 5,030, 181,434 305,407 
We wd accnss lh Un nd — 73,024, 102,434) 177,855 353,313 
Norfolk....| $8,067) ...... 1,290} 4,357) 47,661) -....- | §85,954) 133,505 
oe ae Pes Pere jin: sien” watawe 569 569 
New York- Ss 2,477, 2,686 127,958 18,474, 200,376; 346,808 
Boston ....| 1,486) ...... Lh ha di 1,486 80,653 ...... 8,841 89,493 
Cal eb wcwah! come un 1,650 1,659, 653,238 13,292) 96,224 162,754 
Philadel ‘ia- WM andeds 250 941 SPU aecuss 12,843, 52,328 
Dain) sekbval whose cticcauns a at sabéad - aaaehe 313 
San Fran... -- 351 eal eevee . shed 178,255 178,255 
TO ME ctninel avaneel adtaadl oaddetl i) sedenal. asacas 75,998 75,998 

Total....) 26,307) ....... 39,163 65,4703,311,770/1,043,599 #,218,543)8,573,912 





Tot. 12-13 27,527 41,198 68,725 3,498,172. 964,6413,781,1958,244,008 





Note.—New York exports since Sept. 1 include 10,346 bales Peruvian, 75 bales 
Braxilian, 27 bales West Indian to Liverpool, 26 bales West Indian to Havre and 
470 bales West Indian to Bremen and Hamburg. 


In addition to above exports, our telegrams to-night aso 
give us the following amounts of cotton on shipboard not 
cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leavihg 

June 12 at— |Britain.| France.| many. | Foreign) wise. | Total. | Stock. 
New Orleans..! 1,932) 2,086) 4,283) 3.644) 1,001) 12,946) 82,008 
Galveston _..., 5,871; 3,000) 17,889) 5,859) 2,410) 35,029) 69,882 
al ,566 ici eaek ee wanue 200| 1,766 30,056 
Charleston. - - - scene Minas BE: iseite aa igi Rie 2,908 
Mobile _- ~~ --- TGQ scuel BQUG  woee 10,750 5,100 
orfolk _....- twat eaqca| «<ceel agent JO cee 2,067 
New York-_--- 400 100 300} 1,800) --.--| 2,600) 118,033 
Other fate ot IE; ewok | aeRO 200; ----| 3,300) 30,863 
Total 1914._| 19,517; 5,186) 26,478) 11,503) 16,907} 79,591) 340,917 
Total 1913_-_| 8,485] 2,641} 10,591) 16,089) 20,025) 57,831) 227,872 
Total 1912__' 13,840! 1,395' 4,503! 20.540: 18.425 58,703! 341,307 
Speculation in cotton for future delivery has been less 


active and prices have shown at times a certain irregularity, 
though the general tendency has been upward. Weather 
and crop news has been rather conflicting. The outlook, 
on the whole, is said to have improved in Texas, owing to 
clear and warmer weather over most of the State. In fact, 
the weather in the Western section of the belt has been the 
most favorable for several weeks; Warm dry weather has 
permitted replanting in both Texas and Oklahoma. Local 
showers, and, here and there, good rains improved the 
condition in portions of both the Eastern and Central sec- 
tions of the belt. Some of the private reports from the 
Atlantic States as to the crop outlook have been distinctly 
favorable. Also, according to some Texas advices, the 
damage done by recent cold, wet conditions has been over- 
estimated. It is contended that with reasonably favorable 
conditions from now on Texas and the rest of the Western 
belt may yet produce a good crop. Certainly, conditions 
in the first half of June are not universally considered a sure 
guide as to the ultimate size of the crop. At one time, too, 
there was talk as to the probability of considerable cotton 
acreage in Texas being abandoned, owing to grass and weeds, 
but calmer reports on the subject this week state that the 
area dropped will be very small. Liverpool people have 
taken the view that the crop outlook has improved, owing 
to the recent warm, dry weather in Texas. The work of 
clearing the fields there of weeds and grass has been pushed 
vigorously. Texas has a good supply of sub-soil moisture 
to withstand possible droughts later in the season. The 
belt, too, as a whole, was, perhaps, never so well fertilized 
as it is this season. The fields are also well cultivated in the 
eastern and central sections of the belt. Liverpool’s spot sales 
too, have at times been remarkably small. anchester has 
shown little life. Moreover, from the low point of last March 
rices at New York advanced about $10 a bale and many 
eel that this discounted a good deal, even conceding 
that the crop outlook may be more or less dubious. But, 
on the other hand, there is no disguising the fact that a 
strong undercurrent of bullish sentiment exists. Itis based 
on the notion that the crop has had a poor start, that a June 
condition of 74.3% like that reported ~ the Agricultural 
Bureau on the Ist inst. is almost inevitably the precursor of 
a@ poor crop, and that at the same time there is every reason 
to believe that the world’s consumption will be in the neigh- 
borhood of 15,000,000 bales. So that a big crop, a crop of 
anywheré from 15,500,000 to 16,000,000 bales, the bulls af- 
firm, is imperatively needed. They add that if it is not 
raised there is nothing for it but materially higher prices 
sooner or later. Even some who are not at all radical on 
the bull side show a disinclination to sell short at this stage 
of the season, when crop and weather “scares’”’ are ordin- 
ary incidents. They are strengthened in this view by 
the talk aroused by the high temperatures o 
late in the eastern and central sections of the belt. They 
have been as high as 111 degrees in Alabama and 104 in 
Georgia, South Carolina and Arkansas. ‘Temperatures of 
100 to 102 have been frequent. Alabama has had high-record 
hot weather for this season of the year. Some fear, too, has 
been expressed that the hot weather might strike Texas, where 
it is asserted that in some sections the plant is both young and 
sappy after a prolonged wet season. At some points in that 
State it has been 100 to 101 degrees. Also, it is said that the 
central and eastern sections of the belt have not been getting 
rain enough. This was referred to in the last Government 
weekly weather report. Some, too, consider it a little late 
to be re-planting cotton in Southern Texas. Speculation, it 
is true, has fallen off. Many who sold out when the recent 
reaction of some 40 points began have manifested no great 
eagerness to replace their holdings on the decline. But for 
all that in other quarters old bulls have to all appearances 
renewed their purchases. It is felt that, owing to the rather 
late start, the market is going to be peculiarly sensitive to 
adverse weather or crop news all the season. ‘To-day prices 
were irregular, declining early on liquidation, rallying later 
on continued hot weather in the eastern and central belt, and 
persistent reports of an abandonment of aereage in Texas, 
owing to the prevalence of grass and weeds. But still later 
came a reaction, owing partly to reports of bank failures in 
Chicago and heavy liquidation by Wall Street bulls. Spot 
cotton closed at 13.70c. for middling uplands, showing an ad- 
vance for the week of 5 points. 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
June 6 to June 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland..-........ 13.65 13.65 13.65 13.65 13.70 13.70 
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FUTURES.—The highest, lowest and closing prices at | 
New York for the past week have been as follows: 


Saturday, Monday, Tuesday ,| Wed day,|Thursd'y,| Friday, : 
June 6. June 8.\June 9.|June 10. |June 11.|June 12.| Week 








| 
Range.-_... — — — 13.113 —|— — | J 28:18 — 
Closing - - - .|13.15-.20 13.20-.23) 13.18-.20/13.20-.25 13.26-.30)] 13.16-.20|/— — — 


Range-.---_- 13.13-.22 13.10-.24/13.20-.30)13.13-.25 13.26-.32}13.18-.33]13.10-. 
Closing - . . .|13.19-.20 13.22-.23)13.20-.21/13.23-.24;13.29-.30)13.13-.20/— — 
' 
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August— | 
Range..... 13.04-.10 13.00-.14 13.08-.20 13.04-.16 13 .17-.23] 13.09-.24/13.00-.24 
Closing - - . .|13.06-.07 13.13-.14!13.08-.10}13.14 —/13.20-.21/13.15 —|— — — 

September— | | = 
Range... -_. — — — 12.75-.80)12.89-.92/12.83 —'13.00-.03] 12.97-.98)12.75-.03 
Closing _ _ _ _|12.82-.84 12.86-.88)12.83-.85|12.90-.93 12.99-.01/12.93-.95;— — — 
Range---.-.-. 12.66-.74 12.60-.75'12.72-.82!12.67-.81 12.82-.92/12.79-.94/12.60-.94 
Closing - _ _ _|12.70-.71)12.74-.75|12.72-.73)12.80-.81|12.87-.88 12.81-.82/— _-— 

November— 
Range... — — —/12.49-.61)— — —|— — —\|— — — 12.72 —)}12.49-.72 


Closing - - . . | 12.53-.56| 12.59-.61) 12.55-.58) 12.65-.68|12.73-.76 ph a os 


December— | 
Range..... 12.66-.72)| 12.60-.76) 12.73-.84|12.67-.82)12.83-.94 12.80-.98 12.60-.98 
Closing __ __|12.71-.72)12.75-.76| 12.73-.74/12.81-.82/12.88-.89 12.82-.83 — — — 

January— ; | : 
Range-..-.- 12.54-.60) 12.48-.73] 12.59-.69|12.53-.68!12.69-.82 12.68-.8312.48-.83 


Closing -_ _ _ . |12.59-.60) 12.62-.63)12.59-.60/12.67-.68/12.75-.76 12.69-.70 — 
February— 


Range. ---- Sa eS St ac ae fae ome cee me ee See Smee mane REA 

Clsing__..|— — | —- — | - -  - Or  - pe Pet Sp 
March— 

Range. ---. 12.59-.65/12.54-.67/12.65-.73|12.59-.74/12.75-.87 12.73-.87|12.54-.87 

Closing... . |12.63-.64| 12.67-.68/12.64-.65|12.73-.74/12.81-.82 12.73-.74— — — 
Aprtl— ] 

Range. ---- 12.75 —|12.74-.75|— — —'!12.78-.79|\— — — 12.91-.00,12.74-.00 

Closing - - . - |12.78-.80|12.82-.84/12.80-.82|12.88-.90|12.97-.99 12.90-.91 — — — 
May— 

Range- ---- 12.77-.80}12.72-.81|12.82-.90|12.79-.91/12.93-.03 12.91-.06 12.72-.06 

















Closing. _ . .'12.80-.82|12.83-.84!12.82-.83|12.90-.91'13.00-.01 12.92-.93 — — — 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 

foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














June 12— 1914. 1913. 1912. 1911. 
Stock at Liverpool_-_-_-_-.-.- bales. 972,000 1,020,000 1,161,000 750,000 
Stock at London -.........---- j 3 J 9,000 
Stock at Manchester _-_____---- 74,000 68,000 118,000 74,000 

Total Great Britain__._____-_ 1,051,000 1,093,000 1,286,000 833,000 
Stock at Hamburg. --_-..-.-.--.-- 9,000 - 10, 7, 2, 
Stock at Bremen ...........--- 438,000 387,000 492,000 136,000 
Stock at Havre _._..----.----- 318,000 231, 262,000 196,000 
Stock at Marseilles __.......--- ,000 3, 3, s 
Stock at Barcelona -_.-....---- 30,000 19,000 18,000 20,000 
Stock at Genoa -_.._.--.._---- ,000 20,000 43,000 17.000 
RG eee 52,000 27,000 14,000 8,000 

Total Continental stocks. - ---_- 899,000 697,000 839,000 391,000 





Total European stocks------- 1,950,000 1,790,000 2,125,000 1,224,000 
India cotton afloat for Europe... 333,000 24,000 118,000 184,000 
Amer. cotton afloat for Europe... 267,823 219,596 133,731 152,935 
Egypt Brazil,&c.,aflt.for Europe. 45,000 35,000 28,000 
Ss in Alexand 





ria, Egypt_--_-- 169,000 142,000 109,000 112,000 

Stock in Bombay, India-------- 972,000 927,000 638,000 588,000 
oe 2S 8 a eee 420,508 285,703 400,010. 266,257 
Stock in U. S. interior towns_.-. 239,300 270,799 177,343 154,265 
U. 8. exports to-day_--.....-.--- 3,371 9,864 3,034 884 
Total visible supply -----_----- 4,400,002 3,803,962 3,732,118 2,711,341 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock.......-.-- bales. 769,000 840,000 1,036,000 615,000 
Manchester stock. .........---- 49,000 47 ,000 91,000 59,000 
Continental stock...........--- 775,000 j 805,000 338,000 
erican afloat for Burope- ---- 267,823 219,596 133,731 52,935 
Me eee eae 420,508 285,703 400,010 266,257 
U. 8. interior stocks. .........-- 239,300 270,799 177,843 154,265 
U.S. exports to-day._........-- 3,371 9,864 3,034 884 
Total American-_--_.....--- 2,524,002 2,331,962 2,646,118 1,586,341 
East Indian, Brazil, &c.— 
Liverpool stock..............--. 203,000 180,000 125,000 135,000 
eee 5,000 ,000 7,000 9,000 
Manchester stock............-- 25,000 21,000 27 ,000 15,000 
Continental stock. ............- 124,000 38,000 34,000 53,000 
India afloat for Europe--_.__-.-- 333,000 124,000 118,000 184,000 
Egypt Brazil, &c., afloat.__._-- 45,000 35,000 28,000 29,000 
8 in Alexandria, Egypt_---- 169.000 142,000 109,000 112,000 
Stock in Bombay, India__.___--_ 972,000 927,000 638,000 588,000 
Total East India, &c......-.-. 1,876,000 1,472,000 1,086,000 1,125,000 
EE ES cece uccace 2,524,002 2,331,962 2,646,118 1,586,341 
Total visible supply --.....--- 4,400,002 3,803,962 3,732,118 2,711,341 
Middling Upland, Liv kaa 7.874. ' 6.770. | 6.63d. ° 8.27d. 
Middling Upland, New York..-. 13.70c. 12.35c. 11.80c. 15.60c. 
Egypt, Brown, Liverpool. - 9.95d. 10.30d.10 11-16d. 11 5-16d. 
Peruvian, Rough Good, Liverpool 8.85d. 9.25d. 9.50d. 11.25d. 
Broach, Fine, Liverpool. --_---. 6d. 64d. 6i<d. 74d. 
Tinnevelly, Good, Liverpool- --- 6d. 6\4%c. 6 1-16d. 7d. 


Continental imports for past week have been 108,000 bales. 
The above figures for 1914 show a decrease from last week 























AT THE INTERIOR TOWNS the movement—that is, 
the receipts for week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 









































Movement to June 12, 1914. Movement to June 13 1913. 
Towns. Receipts. Ship- Stocks Receipts. | Ship- | Stocks 
menis.| June | ments.| June 
Week. | Season. | Week. | 12. | Week. | Season. | Week. | “13. 

Ala., Eufaula_- 8 22,419) 1} 697) 15 21,086 4! 2,195 
Montgomery -| 199 156,032, 287, 2,916) 325, 155,773, 2,725| 9,814 
aaa 410, 126,083 428 ‘832 35, 117,729| 266] 2°401 
Ark., Helena_- 6 65,595 511! 4,570) _..__. | “eee: 178 
Little Rock.-| 795, 188,743, 4,348 24,947) 160, 180,797|  1,324| 21,292 
Ga., Albany-_-- ixneon 27,401 Re es FU Bea | 23,980 950 
Athens __...- 110, 117,0 625 8,127 40, 106,992) 900) 4,962 
Atlanta___-_- 792, 230,488 1,710 6,377) 445, 160,515 1,448) 3.235 
Augusta __._- 1,487} 371,326, 5,271 19,627/ 640, 33,447, 3,804) 26,554 
Columbus. -- 7 025, 475 5,007, 10 74,816, _ °225| 13,406 
Macon .._..- 1) 44,4 bined 42, 36,813 1,362) 7,843 
Rome __.___- 121| 57,60 188, 4,133 76, 51,291, (650) 5,372 
La., Shreveport) 238 192,238 1,948 10,159) 29° 140,707. 191) 3,450 
Miss.,Columb’s;) ._..| 38,197, 264, 635; 106 27,624, 478 1,011 
Greenville ___ 3) 85,677} 402, 2,171) -.._.. 40,301| _..... | i98 
Greenwood..-| 100 142,120) 600 8,700|__.._- 108,937, 1, 4,000 
Meridian ----| 667, 34,628, 1,280, 2,852) 424, 57,538, 1,151| 4,827 
Natchez ____- scxet ME. neck Sais rsa | 18,045) 2 855 
Vicksburg __- 48 34,22 56| 1,326) -_--_- 29,242 278 1,001 
Yazoo City..| _...| 40,656) 140, 2,000] ______ ‘424, 1001 2.843 
Mo., St. Louls_| 6,267) 553,322) 7,309, 22,675| 3,660} 549,772 4,616 25,508 
N.C., Raleigh - 60, 14,567 75) 96; 159 10,803 ‘150, 226 
O., Cincinnati. 1,471| 238,634, 2,112 18,011) 2,767) 220/540 1,940; 25,850 
Okla.,Hugo...|  —..- 37,136) aisaad: °< bate Sib so-tlaeacs 30,200! wionnd Bitrate 
8.C.,Greenw'd.| _-.-| 18,408 _.--| 217] -.-_-- 10,354'_.___. 2,914 
Tenn.,.Memphis| 2,505.1,107; 8,563, 30,379; 2,001) 801,788| 5,291| 41/906 
Nashville....|  __..| | 10,984 (127| 277 5| 7,714) 7; (423 
Tex., Brenham 7 17,732, 16 565. 33 17,403) 115 679 
Clarksville...| _...| 49/702) ae paras 43'835) 25, 100 
Dallas. -_.--- 100} 100,281 138} 1,200; 200; 131,690 400, 3,000 
Honey Grove. eeEyye st CE. ci AE BREN ETE: 45,137) 100) 675 
Houston. ___- 8,143 2,726,193, 15,723) 56,872) 3,194/3,273;820, 10,378) 54,351 
Paris....__-- “..-| 114,944) ‘300, 700) -- 151,138, 100, 800 
Total, 33 towns! 23,585.7,093,149' 52,797239,300! 14,376'7,061,787 39,087270,799 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and sinee Sept. 1 in the last two years are as follows: 





—1913-14——— — 1912-13——— 
June 12. Since Since 
Ship ms Week. Sept.1. Week. Sept.1. 
6 ye "RISES pgs samepe ao oper 7,309 536,835 4,616 529,201 
| oe EERE ee Sana RE SS 1,640 397,846 0578 6294,631 
ye RN RROD 53 7,025 274 21,103 
NPP eee 1,434 118,659 1,421 85,551 
RN SY SRE NTE 813 119,222 776 ; 
Via Virginia points__.......-.--.. 947 141,048 1,384 140,343 
Via other routes, &c_....--.---- 769 350,975 1,243 383,623 
Total gross overland. ---...---.- 12,966 1,671,610 10,292 1,581,740 


Deduct shipments— 
Overland to N. Y., Boston, &c_. 1,803 122,064 1.412 140,907 








Between interior towns-_--_------ 1,862 162,090 136 123,930 
Inland, &c., from South...-..--. 3,698 141,143 1,169 94,967 
Total to be deducted_____._-- 7,363 425,297 2,717 360,804 
Leaving total net overland *_-_---- 5,603 1,246,313 7,575 1,220,936 


* Including movement by rail to Canada. b Revised. 
The foregoing shows the week’s net overland movement 
has been 5,603 bales, against 7,575 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase from a year ago of 25,377 bales. 








, -  ——— 19 13-14—-  ——-- 1912-13 

In Sight and Spinners’ Since Since 
Takings. * Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to June 12____- 49,234 10,036,714 35,551 9,351,077 
Net overland to June 12______-_- 5,603 1,246,313 ‘ ‘ 936 
Southern consumption to June 12 60,000 2,458,000 59,000 2,323,000 
Total marketed. __.........-- 114,837 13,741,027 101,826 12,895,013 
Interior stocks in excess___... - *29,212 124,786 *24,711 173,763 
Came into sight during week_.. 85,625 -___.__-_ VA: Sackdeee 
Total in sight June 12........  -._.. 16,006;818 ...<i. 13,068,776 





Nor. spinners’ takings to June 12. 32,061 2,525,946 20,348 2,396,227 
* Decrease during week. 
Movement into sight in previous years: 





Week— Bales. Since Sept. 1— Bales. 
1912—June 15...--...-.---.--. 76,886|1911-12—June 15......- 15,001,914 
ye Se 49,699; 1910-ll—June 16... -.- 11,415,366 
1910—June 17. ............. 52,5491 1 10—June 17_...--- ,037 ,955 
1909—June 18_......-...-.- 76,764|1908-09—June 18_...--- 13,080,899 


NEW ORLEANS CONTRACT MARKET .—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past week have been as follows: 
































. , | 3 
of 161,909 bales, a gain of 596,040 bales over 1913, an excess Saturdey, Monday, Tuesday, Wed dey. Thured ° Friday, 
of 667,884 bales over 1912 and a gain of 1,688,661 bales over ee ee 
1911. June— | 
ia testi 0b te dee — — — — eee ee ee | — << == 
QUOTATIONS FOR MIDDLING COTTON AT OTHER Mosing__-._- 13.57-.58| 13.66-.68| 13.64-.66| 13.64-.66| 13.67-.69| 13.62-.64 
MARKETS.—Below are the closing quotations of middling July— ‘ 19 ob nalts a> able. ae. ln ie ee a on. nha ane 
cotton at Southern and other principal cotton markets for| Giosing.____~|13.37 —|13.68 ——|13.64-.65|13.64-.66 13.67-.68| 13.62-.63 
each day of the week. August— 
“ee 13.39-.49|13.37-.52|13.47-.56|13.43-.52)13.56-.62| 13.50-.62 
Kare Closing ---—-- 13.45-.46| 13.52-.53|13.47-.48] 13.52-.54| 13.55-.56|13.50-.51 
Z ; Closing Quotations for Middling Cotton on— September— 
Week ending — . — Pe ccas 112.92 —|\— — —/12.99 —|— — —|13.08 —— — — 
June 12. Saturday.| Monday.! Tuesday.| Wed'day.|Thursd’y.| Friday. Closing... . -- 12.92-.94| 12.93-.94|12.90-.92/13.01-.04 13.03-.05) 13.00-.01 
Galveston 14 /14 \14 14 14 14 — ie 65-.72|12.61-.74| 12.68-.79] 12.65 a0!12 80-.91|12.78-.91 
New Orleans.-- 13 15-16 113 15-16 13 15-16 [13 6-16 13 15-16 |18 15-16 Closing. . ..~.|12.69-.70|12.72-.73|12.69-. 12.78.79) 12.82--83 12:78-.79 
OUEIS «ccewccco } « < ecember— 
Savannah ____- 13% 13% [13% 113% 13% 1133 Range... _..- 12.66-.71|12.61-.74| 12.68-.80|12.65-.79 12.80-.91|12.78-.92 
Charleston -... ---- s--- 0 jee tome |---- = |---e P Closing - - - -- - 12.69-.70| 12.72-.73} 12.69-.70 12.78-.79)12.82-88 12.76.79 
secs eace <=s-- — === lone =s-- ‘anuary— 
orfolik ....--- 1334 13% = 134138333 Range. __.__. 12.67-.72|12.62-.74|12.70-.80] 12.67-.81' 12.82-.92|12.80-.93 
Baltimore -.-.-- 13 13% 113% 13% 13% 13% Clos ng besand 12.70-.71|12.73-.74| 12.70-.71| 12.80-.81! 12.82-.83)12.79-.80 
elphia —-- 13. 13.90 |13.90 '13.90 [13.95 [13:85 March— st | pa H5 oe 
a Range__.....|12.80 —|12.74-.84|12.80-.88|12.75-.87| 12.91-. 88-. 
Menens oe He Hs \13 13% 13 13% Closing sarienodl 12.82-.83|12.84-.86|12.80-.81|12.89-.90, 12.92-.93|12.88-.89 
Se See ee eh j | one— 
ouston ._.... 13 13 1137 13% 113% 13% SSS Firm. | Steady. | Steady. | Steady. | Quiet. | Quiet 
Little Rock__.- 13% 13% 13% 13% 13% 113% Options cial Steady. Steady. Steady. Steady. Steady. | Steady 
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WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
high temperature with very little rain has been the rule in 
Texas during the week, and that the crop has been materially 
benefited. In some portions of the Atlantic and Gulf States 
there have been needed rains, but from other points there 
are complaints of lack of moisture. 


Galveston, Texr.—Clear weather, with high temperatures, 
has continued throughout the week and precipitation has 
been very light. The crop has been materially benefitted 
in all sections, much re-planting is being done. We have 
had no rain the past week. Average thermometer 83, high- 
est 89, lowest 76. 

Abilene, Tex.—There has been no rain the past week. 
Minimum thermometer 66. 

Brenham, Tez.— all the week. The thermometer has 
averaged 80, ranging from 68 to 92. 

Cuero, Tex.—There has been heavy rain on one day during 
the week, the rainfall being one inch and seventy-six hun- 
dredths. The thermometer has ranged from 70 to 90, 
averaging 80. 

Dallas, Tex.—There has been rain on one day of the week, 
the precipitation being one hundredth of an inch. Average 
thermometer 84, highest 95, lowest 72. 

Henrietia, Tex.— all the week. The thermometer 
has averaged 82, highest being 96, and lowest 68. 

Lampassas, Ter.—We have had no rain the past week. 
Average thermometer 75, highest 84, and lowest 66. 

Longview, Tex.—There has been no rain during the week. 
The thermometer has averaged 85, the highest being 100, 
and the lowest 70. 

Nacogdoches, Tex.—There has been no rain during the 
peal thermometer has ranged from 66 to 90, aver- 


Palestine, Tex.—We have had no rain the past week. 
Average thermometer 82, highest 94, lowest 70. 

Paris, Tez.—We have had no rain during the week. The 
thermometer has averaged 84, the highest being 100 and the 
lowest 68. 

San Antonio, Tex.—Dry all the week. The thermometer 
has averaged 80, ranging from 70 to 90. 

Taylor, Tex.—It has been dry all the week. Minimum 
thermometer 68. 

Weatherford, Tex.—There has been rain on two days during 
the week, the rainfall being twenty-four hundredths of an 
inch. Average thermometer 81, highest 94, lowest 68. 

Ardmore, Okla.—We have had no rain during the week. 
The thermometer has averaged 81, the highest being 95 and 
the lowest 68. 

Holdenville, Okla.—We have had no rain during the week. 
The thermometer has averaged 74, ranging from 60 to 88. 

Marlow, Okla.—We have had no rain during the week. 
The thermometer has ranged from 67 to 96, a 81. 

Eldorado, Ark.—There has been rain on one day of the 
week, the precipitation being five hundredths of an inch. 
Average thermometer 83, highest 98, lowest 68. 

Fort Smith, Ark.—It has rained on one day of the week, 
the rainfall reaching four hundredths of an inch. The ther- 
mometer has averaged 83, the highest being 98 and the 
lowest 68. 

Little Rock, Ark.—There has been no rain the past week, 
The thermometer has averaged 85, ranging from 73 to 98. 

Alezandria, La.—We have had no rain during the week. 
The thermometer has ranged from 63 to 98, st 80. 

New Orleans, La.—We have had rain on two days the past 
week, the rainfall being eighty-seven hundredths of an inch. 
Average thermometer 83, highest 94, lowest 72. 

Shreveport, La.—It has rained during the week on one day, 
the rainfall having reached four hundredths of an inch. The 
thermometer has averaged 84, the highest being 98, and the 
lowest 70. 

Columbus, Miss.—Dry all the week. The thermometer 
has averaged 84, ranging from 68 to 100. 

Greenwood, Miss.—There has been rain on one day of the 
week, the rainfall reaching eight hundredths of an inch. The 
thermometer has ranged from 66 to 103, averaging 84. 

Vicksburg, Miss.—We have had rain on one day the past 
week, the rainfall being one inch and two hundredths. 
Average thermometer 84, highest 99, lowest 70. 

Livingston, Ala.—It has been dry all the week. The ther- 
mometer has averaged 85, the highest being 101, and the 
lowest 69. : 

Mobile, Ala.—There has been rain on three days during 
the week, to the extent of one inch and thirty-two hun- 
dredths. The thermometer has averaged 84, ranging from 
80 to 88. Excessive heat in the interior, seven stations 
ranging between 100 and 103 on Wednesday, scattered rains 
during the week, and the plant is growing better. ‘ 

Montgomery, Ala.—There has been rain on one day during 
the week, the rainfall being eighteen hundredths of an inch. 
The thermometer has ranged from 69 to 99, averaging 84. 

Selma, Ala.—Rain has fallen on four days during the week 
to the extent of go ete hundredths of an inch. Average 
thermometer 84, highest 99, lowest 72. 

Madison, Fla.—We have had a sprinkle of rain on one day 
of the week. The thermometer averaged 83, 
the highest being 96 and the lowest 73. 

Tallahassee, Fla.—Dry all the week. The thermometer 
has averaged 84, ranging from 70 to 97. 


Albany, Ga.—It has rained on one day of the week, the 
rainfall reaching four hundredths of an inch. The ther- 
mometer has from 70 to 99, averaging 85. 

Augusta, Ga.—There has been rain on three days of the 
week, the precipitation being thirty-one hundredths of an 
inch. Av e thermometer 84, highest 98, lowest 70. 

Savannah, Ga.—The week’s rainfall has been one inch and 
twenty-seven hundredths on five days. The thermometer 
has averaged 80, the highest —— and the lowest 68. 

Charlesion, §. C.—Rain has fallen on four days of the 
week, to the extent of one inch. The thermometer has av- 

82, ranging from 68 to 95. 
reenville, S. C.—There has been rain on one day during 
the week, to the extent of fifteen hundredths of an inch. 
The thermometer has ranged from 64 to 103, averaging 83. 

Spartanburg, $8. C.—Rain has fallen on two days during 
the week, to the extent of seventy hundredths of an inch. 
Average thermometer 82, highest 101, lowest 64. 

Charlotte, N. C.—It has rained during the week on three 
days, the rainfall having reached one inch and two hun- 
dredths. The thermometer has averaged 82, the highest 
being 100 and the lowest 63. 

Weldon, N. C.—There has been rain on one day of the 
week, the rainfall reaching thirteen hundredths of an inch. 
The thermometer has ranged from 54 to 92, yi. 73. 

Dyersburg, Tenn.—Rain has fallen on one day during the 
week, the rainfall reaching twenty-five hundredths of an 
inch. Ave thermometer 85, highest 100, lowest 70. 

Memphis, Tenn.—There has been no rain during the week. 
The thermometer has ave 83, ranging from 78 to 97. 
The drought is beginning to be a serious matter. With the 
exception of local showers here and there, no general rain 
has fallen in this territory.since May 4. 

WORLD’S SUPPLY AND TAKINGS OF COTTON. _ 




















Cotton Takings. | 1913-14. 1912-13. 
eek and Season. — 
| Week. Season. Week. | Season. 
Visible supply June 5... ------ 4,561,911) _.._-_.. RO" ae 
Visible supply OR TAR ae Baa etaripicge ge ee aan | 2,135,485 
American sight to June 12_- 85,625/ 13,865,813 77,415 13,068,776 
Bomba io to June 11___| 70,000) 3, ,000, 2,504,000 
Other tndia ‘ts to June ll} 32,000! 542,000 20,000) 395,000 
Alexandria receipts to June 10- 1,000) 1,011,000 500; 993,000 
Other supply to June 10 #_____ 7,000} 308,000 4,000; 288,000 
f Soe me supply SAME FSF EE 4,757 ,536|21,259,164 sepia eee teste eal 
Uc. | 
Visible supply June 12_____.__ 4,400,002) 4,400,002 3,803,962; 3,803,962 
Total takings to June 12.a____| 357,534/16,859.162 361,917! 15,580,299 
Of which American. _______- 253,534|12,384,162 256,417|12,102,299 
Of which other___......___- 104,000! 4,475,000 105,500 3,478,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,458,000 bales in 1913-14 and 2,323,000 bales in 1912-13— takings not 
being available—and th te amounts taken by Northern and foreign 
spinners, 14,401,162 bales 913-14 and 13,257,209 bales in 1912-13, of 
which 9,926,162 bales and 9,779,299 bales American. 


NEW YORK QUOTATION FOR 32 YEARS. 




















i 12.30| 1906_c__.__ 11.25] 1898.c_.... 6.56 | 1890_c_.--- 12.19 
PR 12.30/ 1905... . 8.70| 1897_....-- 7.69 | 1889__.--.- 11.19 
, + TRSPRERS 11.80) 1904___.._- -85/1896_.....- 7.44| 1888_.---.-. 10.12 
| 5 RE 15.90) 1903__....- 12.35] 1895. ....-- 71-801 BST wn cncns 11.31 
| ES 15.20) 1902_...... eR 7.31) 1886. ...... 9.19 
iii abi 11.20) 1901_.....- 8.38/1893_...._- -94/ 1885_...--. 10.62 
RES 11.40! 1900__._-_. 00} 1892_..._._- 7.69) 1884__..... 11.62 
| RP 13.15] 1899....... 6.31|1891_.____- 8.62] 1883......- 10.62 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. Contr’ct| Total. 
Saturday _-_| aa is tb daigs ha gee cl | Rae Gc sechiisal ra oe 
Monday ---)|Quiet...........-- Steady........ wins 700 700 
oR ESS Steady... .- daniels ao ates 
Wednesday .' Quiet ___......._.- Very steady. -_- 84 anit 84 
Thursday --| uiet, 5 pts. adv__-_|Steady......_ Pee ee cane amid 
PU i tices cccecseous \Steady_...-.__ 100 100 
Gees: Pe eT EME sre 184 800 984 








age report will probably be ready about June 25. Parties 
desiring the circular in quantities with their business cards 
printed thereon should send in their orders as soon as possible 
to ensure early delivery. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 



























































1913-14. 1912-13. 1911-12. 
June 11. 
Recetpts at— Since Since Sinee 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
' 
SS SEE CELAOIO AAR 70,000! 3,477,000 39,000) 2,504,000! 28,000 2,163,000 
For the Week. Since September 1. 
Exports 
from— Great | Conti- | Japan Great Conti- Japan 
Britain.| nent. |\&China\ Total. | Britain. nent. le China.| Total. 

Bombay— 

1913-14_.| 4,000) 12,000; 8,000) 1,037, 1,104,000|2,204,000 

1912-13__} 2,000) 11,000; 6,000 37,000) 362, 785, 1,184,000 

1911-12...) ...... 5,000; 6,000 302, 783, 1,095,000 
Calcutta— 

ee ere. 8,000 17 99, 118,000 

eee Py 2,000) 22 32, 57,000 

1911-12__}....... SEER dcmnwd 17, 12, 31,000 

TESTI 

Pin) woancek swdnsl orned 30, 3,000, 38,000 

onl wnsese Ferry d a: waned 21,000 

BEE Rcal canted pedckel thane J 3, 1, 7,000 
All others— 

1913-14 3,000; 20,000) 1, 24 38, 328 386,000 

1912-13__| 1,000) 8,000) 6, ¥ y 191 106, , 317,000 

1911-12__| 1,000 7,000) thacae Y : 128, 31, 169,000 
Total all— 

1918-14__| 7, $2, 17, 56, 108, 1,412, 1,226, 1746 ,000 

1912-13_.| 3, 22, 14, 39, 62, 594, 973, 1,579,000 

1911-12... 1, 13, 6, 20,000 25, 450, 827, ,308 600 
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ALEXANDRIA RECEIPTS AND SHIPMENTS. 
lexandria, Egypt, 1913-14. 1912-13. 1911-12. 
June 10. 
(cantars)— 
week___.........- 2,000 6,500 
Since Sept. 1------...- 7,580,623 7,445,789 7,241,623 _ 
This | Since || This | Since || This | Since 
Exports (bales)— Jeek.|Sept. 1.|| Week.| Sept. 1. ris | Sin 1. 
T Li -aeeeeceeee <== 1 48 3, 192,108, 4,000 193,488 
A eater aaa CARIN Gl camo ttt 35 UE 
To Amerie ean] OOl475'308|| 9°750|119-166,| 27250 100,688 
Total exports._.....- 19,000]885,008]|13,250|881,742 | 7,250 864,145 




















exports. 
Wote-—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
The statement shows that the receipts for the week were 
9,500 cantars and the foreign shipments 19,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. The demand for both 

and cloth is poor. We give the prices for 
w and leave those for previous weeks of this and last 
year for comparison. 





























1914. 1913. 

8 lbs. Shirt- |Cot'n 83< Ibs. Shirt- | Cot'n 

828 Cop ings, common | Mid. 328 Cop ings, common | Mid. 

Twist. to finest. Upl'e Twist. to finest. Upl's 

d. d.ja.d s.d| d. id d.js. d. s.dj d. 

Apr. 

Zs 9% @ 10K|6 2 @11 2%) 7.36)10 @ 11 (6 2 @i11 4%) 6.77 

1| o% 4 10%|6 2 @I11 2%) 7.26) 9% @ 10K%|6 2 @11 4 6.72 

8 | 9% 10%|6 2 @11 2%) 7.32/10 @ 10%/6 2 @11 4} 6.68 

15 {10 @ 11 [6 2%@113 7.47\10 @ 10%/6 2 @11 4%) 6.79 

22 110% @-11K%|6 3 @114 7.59/10 @ 10%16 2 @11 4% 6.72 

r.. 10% @ 11K%|6 34K @11 4%) 7.70/10 @ 10K%/16 2 @11 4%) 6.61 
ne 

“B 108 @ 11%\6 4 @115 7.74|10 @ 10%|6 2 @11 4%) 6.67 

12 '10% @ 11%'6 4%@11 5%! 7.87/10 @ 10%|6 2 @11 4%] 6.77 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 65,470 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total baies. 
NEW YORK—To Liverpool—June 10—<Adriatic, 81 upland, 
ee ak vd snheshnentdeedaneecue 170 
To Manchester—June 5—Bovic, 39_-_.._...-----------.--- 39 
To Bremen—June 5—Grosser Kurfurst, 219____-..--------- 219 
To Hamburg—June 11—Pretoria, 50 West Indian____....--- 50 
To Barcelona—June 5—Manuel Calvo, 1,000_..._---------- 1,000 
To Genoa—June 5—Italia, 750; Napoli, 10........-.------ 760 
To lt ey pe en Cc aracnosesteccecen 448 
GALVESTON—To Liverpool—June 8—Chancellor, 9,739._.....-- 9,739 
To Rot une 9—Cayo Manzaniello, 625..........-- 625 
To Antwerp—June 6—P DE Meta nd cndicwreowone 1,200 
To Ghent—June 6—Penrith Castle, 5,192._.........-.-.--- 5,192 
To Genoa—June 8—I (7 CEES phn mononnn scien 7,080 
NEW ORLEANS—To Laverpor Jase 11—Mercian, 7,000__.... 7,000 
ToG w—June 11—Induna ,100 __._._----------------- 100 
To Ham —June Fuerst Bismarck, 1,559...........-- 1,559 
Cae 10—Sommelsdyk, 341...June 11— 451 
To Antwerp—June 6— Titian, 3,475...June 12—Hainut, 581. 4,056 
To Genoa— June 11—Italia, 2,500_._.June 12—Tweedale,2,022 4,522 
To Port Barrios—June 10—Marowyne, 60_..._........-.--- 60 
PENSACOLA—To Venice—June 10—Marianne, 200_.._.......- 200 
MOBILE—To Rotterdam—June 11—Norwegian, 150_._._.__---- 150 
SAVANNAH—To Liverpool—June 10—Anglo-Canadian, 2,028... 2,028 
To Manchester—June 10_-Anglo-Canadian, RE aa teiewae 1,987 
To Barcelona—June 8—Erny, 6,933_.......-----.-------.- 6,933 
To Genoa—June 8—Erny, 917_....-.-------.------------- 917 
To Venico—June 8—Erny, 200..........-.-..--- enw neue 200 
NORFOLK—To Liverpool—June 12—Crown Point, 3,067....--- 3,067 
To vane See, DAO. cane dkeeiennaeas 1,290 
BOSTON—To Liverpool—June 4—Michigan, 18._...June 5—Bo- 
hemian , 975...June 8— Franconia, 493___.-.....-.._----- 1,486 
BALTIMORE—To Bremen—June 5 —hoenigen Luise, 1,650..... 1,650 
PHILADELPHIA—To Livervool—June 5— Haverford, 691_____- 691 
To awoiaho. une 5—Prinz Adalbert, 250................- 250 
SAN FRANCISCO—To Japan—June 6—Shinyo Maru, 351___..- 351 





LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


a | 22. Mey 29. Juned5. June 12. 
Sales of the week.............. 52,000 27,000 25,000 34,000 
Of which speculators took_- ~~. 7,000 1,400 600 1,000 
Of which exporters took. -_--.-- 1,000 700 300 1,000 
Sales, American............... 37,000 20,000 15,000 26,000 
Actual supers et ek i ws aac es 15,000 9,000 5,000 8.000 
ie cc ine wnadimecns 89,000 55,000 60,000 83,000 
<A EERE ES 1,069,000 1,027,000 1,010,000 972,000 
Of which American_-......--- 826,000 812,000 799,000 769,000 
Total im of the week__.---_- 75,000 46,000 47,000 ,000 
Of which American... ......-. 38,0080 28,000 34,000 32,000 
p=} FE Rae 138,000 127,000 142,000 168,000 
f which American_........- 89,000 96,000 94,000 108,000 


™ The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 Dull. Dull, Easier. Moderate | Moderate 
P.M. demand. demand. 
Mid.Up!'ds 7.73 7.79 7.78 7.87 7.87 
Sales ..... HOLI- 4,000 4,000 6,000 7,000 8,000 
Spec.d&exp DAY. 300 300 600 500 500 
Futures Steady at | Steady at | Quiet at | Steady t |St’d4 unch. 
Market % point 4% @5 3@3% 5% @6% to pt. 
opened advance. | pts. adv. | pts. dec. | pts. adv. | advance. 
Market; Quiet,unch.| Steady at | Quiet at |Very st’dy,|St’dy unch. 
4 to 2% 6@7% 24% @4% | 8@10 pts.| to %& pt. 
P.M. | pts. adv. | pts. adv. | pts. dec. | advance. decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 





[Vou. XcvIII. 


















































os Saturday.| Monday, | Tuesday. Wed'day.|Thursday.| Friday. 
June 12.|1234)12}4| 12% | 4 |12%) 4 |12%) 4 |12%) 4 |12%) 4 
D.m.'p.m. p.m. p.m.|p.m.\p.m.|p-m-\p4n.|p.m-|p m.|p.m-|pan. 
d.|d.|_ d.*| d.| d.|d4.|d.|d4.|d4:|4.|d. | d. 
June _._- 7 3435|36i¢|41i<|44° |42° |41ic\51 51 
ey) AR Baas Baad ead 
Aug.-Sep- Z O4yelOGs|a1 114/103 19/19 |18 |19 
ge) Ota Be 
eo Eel atta wo Sn Le 
Feb.-Mar. 6 6734|6734|7135 aT aslt ys 
M 1633 17038190. 78 FF 
Lt Beagrie mie 
May-June 6 68 71 to leosgivesgiza ior lersg 
OE 
BREADSTUFFS. 
Fri June 12 1914. 


riday Night, 

Flour has been quiet but about ject. 
less to seek for features of ial interest. Trade keeps 
within narrow confines as it for so many months, nor 
does there seem much prospect that it will soon broaden out 
into something like its old-time proportions. It would 
almost seem as though buyers had deliberately and definitely 
adopted a new policy in trading, namely that of buying only 
from hand to mouth and letting the mills do the carrying, 
with all that this implies. At any rate the sales are compara- 
tively small and the monotony of many months past is un- 
relieved. Buyers think that a high record wheat crop is 
almost certain to cause lower prices later on. The total pro- 
duction last week at Minneapolis, Duluth and Milwaukee 
was 335,775 barrels, against 361,170 in the previous week 
and 320,540 last year. 

Wheat has not unnaturally shown the effects of the recent 
very favorable Government re on the crop. It gave the 
condition of winter wheat on June 1, as the remarkably high 

ntage of 92.7, against 83.5% at the same time last year, 
4.3 in 1912 and 80.3% as the 10-year average. The condi- 
tion of spring wheat was stated at 95.5%, against 93.5 at 
the same time last year. The winter-wheat condition is not 
only about 124% better than the 10-year average for J 
but the ac e, as every one knows, is the largest on 
Everything about the report on winter wheat seems 
remarkable. The decline in the condition from the May 
report was less than expected—i.e.,3.2%—in spite of the re- 
cent somewhat lurid reports from private sources about 
all by the Hessian fly, black rust, &e. Also the 
yield per acre of 18.1 bushels is far in excess of anything 
seen for years past. In 1908 it was only 14.4 bushels. The 
estimate of 18.1 bushels will probably have to be reduced 
later on, but even so the final outturn may make a new 
record. As the case now stands, the winter-wheat yield is 
estimated at 638,000,000 bushels, against 523,561,000 last 
hes and 399,919,000 in 1912, of spring wheat the total now 
ooks like 262,000,000, against 239,819,000, in 1913 and 330,- 
348,000 in 1912. So that the combined crop of winter and 
spring wheat is estimated at 900,000,000 bushels, against 
763,380,000 bushels last year and 730,267,000 in 1912. Har- 
vesting is under way in Kansas, Texas and Oklahoma and 
some parts of Missouri and Illinois under promising condi- 
tions. Beneficial rains have fallen in the Northwest. Crop 
reports from that section have been very cheerful. Also the 
world’s shipments last week suddenly leaped to 16,960,000 
bushels against 13,072,000 in the previous week. Foreign 
markets have been depressed, notably Paris and Antwerp, 
though Liverpool has also felt the effects of favorable Ameri- 
can crop news and the big world’s shipments, so much larger 
than most people expected. Moreover, export sales at New 
York have latterly fallen off. Exporters are looking for 
lower prices. Threshing returns from the Southwest are 
very favorable; as high as 40 bushels to the acre is said to be 
very frequently reached. European interests have been sell- 
ing futures at Chicago, and it is said are trying to re-sell 
recent purchases of new crop winter wheat. Hedging sales 
at the Southwest have been on a large scale. verpool 
statisticians look for a season of large supplies. The sur- 
plus for export of the United States and Canada they think 
will amount to about 370,000,000 bushels, including 240,- 
000,000 in this country. Yet it is conceded that in urope 
the indications do not point to large crops. Theshortage 
in India and Argentina is well known. The crop in Germany 
may turn out to be smaller than that of last year. France 
will probably have to import heavily. Italy’s imports, it is 
estimated, will be 16,000,000 bushels larger than those of last 
year. ag oy Oy and will require large quantities of foreign 
wheat. In fact, it looks as though the importations to Euro- 
ean markets during the season about to open will be the 
argest ever known. This fact may make itself felt later on 
after the first big pressure of supplies in exporting countries 


is over. ‘To-day prices were lower. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


It would be use- 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red in elevator_......-- cts. 96 95% 9435 94 e374 93 34 
July Canvety in elevator.......-. 96 96 95 95 94 94% 
September delivery in elevator... 94 93 93 92 91% 914% 
December delivery in elevator.... 95 95 94 # 93 ié 92% 
DAILY CLOSING PRICES OF be - pk -— Reiit, A _- 
; on. ‘ . ; 
July Svery in elevator.-.---- cts. 86 86% 85 t+] 84% 83% 
September delivery in elevator.... 85 85 83 83 82% 82% 
December delivery in elevator... 87 87% 86 86 85% 84% 


Indian corn has displayed no little firmness and would 
probably have shown more but for the weakness in wheat. 
For the news in regard to corn itself has been in some respects 
bullish. There have been complaints of wet weather in 
Argentina and offerings from that country have decreased. 
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Then rain is said to be rather urgently needed in Illinois, 
Indiana and parts of Missouri, something which has been 
reflected in the firmness of Southwestern markets. Also the 
country offerings have been far from large. A fair Eastern 
demand has vailed at Chicago. Available supplies in 
the United States increased for the week only 1,182,000 
bushels, or nearly 750,000 bushels less than in the same 
week ; year. Argentina shippers are not offering so 
freely; River Plate —— received at Liverpool just now 
are not always in satisfactory condition, the quality bei 

i ar. Still a cargo arrived here the other day in eat 
condition. At times there has been heavy selling in Chicago 
to secure profits. At Liverpool, however, the tone has, on 
occasions, been firm, owing partly to the decrease in Argen- 
tina offerings resulting from the recent rainy weather in 
that country. Li offerings from the Danube, how- 
ever, have in a measure offset the Argentina decrease. 
Besides, the weather in Argentina has latterly been fine. 
To-day prices declined. 


dry weather prevailed in Texas and Okl 


ing. winter-whea 
growth and development con 

from fly appears not to have increased 

weather was 
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DAILY CLOSING PRICES OF we MIXED CORN IN NEW YORK. 


Wo, 2 tks woes ane ten e cts. 8 
DAILY CLOSING PRICES OF 


July deliv in elevator... __- cts. 70 
September delivery in elevator.... 67 sf 
December delivery in elevator 


port. 


and of reports of dry weather in parts of the oats belt. 


on. T' 


® ues. Wed 
2 Rn euTied 8244, 
CORN FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri 
71% 71 
68 «68 
é : 5934 5934 60 
Oats have been firm, despite a favorable Go 
They have felt the influence of the firmness of corn- 


. Thurs. . 
81% 81% 
$ 


71 7 


rt. 
68 67 

ae: 
vernment re- 


71 
69 


indicated 


below are prepared 


ties some damage occurred m 

tates the weather was cool, but otherwise favorable, and 
crops are reported as in generally good 

The statements of the movement of breadstuffs to market 


conditi 


of the belt, and the plant 
areas recei 
the late planted crop. 


ahoma 
uch rain, opportunity for plan and cultivation had been greatly lack- 
ing, in the i wn bo States 


was the most favorable 
tted and cultiva- 


from 
on. 


by us from figures collected by 


the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 

































































At 

times, too, when corn has receded, oats have followed. There | 2<etpts at—| Flour. | Wheat. | Corn | ee oe 
are private reports, however, of damage in Illinois, Indiana ddis.1961bs. |bush. 60 1s. |Oush. 56 Ibs.|bush. 32 Ibs.|bush.48Ids.\0u.56 Ibs. 
and Missouri. It is contended that the prospects are less Colones... ES] araeel 'sekaedl sehen eae 
favorable than when the data for the Government report was | Duiuth..| _-’---| 319,000} -_.__- 93, 123,000| 27,000 
gathered. There has been a fair cash demand and no great | Minneapolis! ------ 1,065,000} 321,000} 224,000} 239,000 63,000 
pressure to sell. With one exception, however, the Govern- | 720d0-----)  -s-55a|  af'0001 —sss000| 108" ain BABE ona 
ment report indicates the largest crop ever known, and this | Cleveland _-| _ 10,000 3,000 27,000 54,000 1,000} ~ 3,000 
is what most people will accept until they see good reason | St. Lous.--| 60.000; “teoocl _sesooul san‘coul sa'ooel | "7,000 
to change their opinion. It points to a crop of 1,216,000,000 | KansasGity.| _.!...| 278,000] 1,321,000; 108,000) _./...| _.!___ 
bushels, against 1,121,768,000 bushels last year and 1,418,- | Omaha-----| ------ bait, Wid nict Mas octet Whaat et 
pod ie - og ae was ry high ssepeaia The — Tot. wk."14. 327,000 2,977,000 8,512,000 4,096,000 1 243.000 167,000 
on June 1 was 89.5%, against 87 at the same time last year. | Same wk. *! , 147, 824, 588, 1256, ’ 
The shay crop now looks dike 64 116,000 tons, ainst 72,- Same wk.'12| 217,494 1,487,631| 6,038,743} 2,453,079| '200,880| 171,700 

3 R tons in 1 an 916, in 1911. Iowa has Since Aug. 1 

© Denoficial rains ‘and showers are indicated for the Central |  isit 14--|1s90 ove z7s saz 90020108 uo nen 21 00g en 0 aazsee 

~ West. To-day prices declined. 1911-12. _|11,154,208! 128.075.7461 174.460,063/ 134,550,144 160.605 ,983/7,934,828 




































































DLT SO Fee GATS DL NEW YORK. Total receipts of flour and grain at the seaboard ports for 
cts.4654-47 465¢-47 4634-47 4054-47 4634-47 4635-47 | the week ended June 6 1914 follow: 
No. 2 white____-___.-47-4744 47-47% 49-4744 47-47% 47-47% 4615-47 Flour, § Wheat, Corn, Oats, Barty, Ree, 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. Recetpts ai— bush. bush. bush. a 4 
Sat. Mon. Tues. Wed. Thurs. Fri. | New York ..-...- 181,000 696,000 72,000 399,000 39,000 13,000 
July delivery in elevator...... cts. 40° 40% 40% 40% 40 3934 | Boston ._......- , : ’ ‘ x ’ 
Geplomberdalvery ia clovator--- S7s¢ 385% S852 S852 fase SRK | Rhladiphia ““-"- gu.gen sagan guiggn sas gen 1 ee ame 
December delivery in elevator ... .... ga-- -=-= ---- 39% 39% | B timore.. - - - . - - poy rye Py >> ey > + , , 
The following are closing quotations: tin, So eS 
GRAIN. eee Kieknbase. a wees ag > ay iskeon Saha waeme 
Jo ay ty fe cts... | Montreal 2.2.2.2 42/000 1,836,000 30,000 884,000 329,000 28,000 
ieee mek. 14) peg meee Eli | Sotota 7:00 
. . i ivenecooe Tititibabmeaoawe « PUN wwe eee ee ee eee ewvey ee erere 0 eee r= fee ee — Oe eee 
Hard winter Ne. ene. 3 yn in bags... 750080 Seni a Eee vente: “occas <scoeners soci ane 
oO. ve i0U1%4| Argentina in Dags....... 
bushel, new— Total week 1914.. 406,000 3,831,000 571,000 1,662,000 444,000 109,000 
er Bd z 46% @47 Rye. pee bust _- 73% Since Jan. 1 1914._9,436,000 58,922,000 11,297,000 11,016,000 6077,000 1696000 
No. 2, white......__.--46 ee 72 Week 1913.___... 396,000 3,471,000 320,000 2,239,000 352,000 135,000 
No. 3. white_......-.453 Sie Barley—Malting _........ 60e78 Since Jan. 1 1913__9,602,000 72,055,000 39,995,000 22,528,000 11668000 1686,000 
FLOUR . nan ag td a include grain passing through New Orleans for foreign ports 
Winter, low Lise Spring clears. __......- 4 20@$4 35 | OP throug sig apes 
inter patenta__..--_- er 319 Haneas straits, cack 4 30@ 450} The exports from the several seaboard ports for the week 
wu ae 332 3 Sloee oan -- $ 80@ 420 | ending June 6 are shown in the annexed statement: 
Winter clears...------ 420@ 4 30| City Mivonnsnoce § 95 $ 38 Wheat Corn, Flour, Oats, Rye, Barley, Peas, 
Spring patente-....... ‘$ 6 00) Rye flour—---......... a 3 oh Exports bush. bush.  dhis. h. dush. Ddush. bush. 
straights.__-__- 4 4 55| Graham flour... ...-- New York .....- 1,190,689 18,534 139,524 101,291 14,949 71,768 12,918 
AGRICULTURAL DEPARTMENT’S REPORT ON Boston -—_----~~ 167,557 ------ 16,418 1,250 26,000 59,980 ___.. 
CEREALS, &c.—The report of the Department of Agricul- | fiitimore-.-.... 101,951 28,871 105125 43,130 137:142 2222227277 
ture, showing the condition of the cereal crops on June 1, was | New Orieans..-. 102, 47,000 15,000 DUR dhasc’ aceet?' wiaaon 
issued on the 8th inst., and is as follows: Set Me ceo aw Sl ieee 
The Crop-Reporting Board of the Bureau of Statistics estimates from | Mobile _...___-- 1,000 GO GE, iki i a eR ee ee 
the of the ndents and ts of the Bureau, as follows: Montreal ......- CE >. umadun 69,000 217,000 105,000 159,000 -.._. 
F May United } miro gy . oe St John are TE908 > 05c555 EMO Scat ek ce a 
i tal week__..3,636,943 100,405 304,067 362,780 300,091 290,748 12,918 
Crop. Acreage, 1914. | Condition June 1. | ay 1 | Week 1913.-222. 5,607,926 113.847 260,491 432/681 85,588 70/324 2/9 
10-yr.| 1914. The destination of these exports for the week and since 
P. C. of Acres. 1914. | 1913. | Ange. | July 1 1913 is as below 
Winter wheat_......_- 111.6 | 35,387,000 | 92.7 | 83.5 | 80.8 | 95.9 Flour Wheat— a 
8 ring wheat ities eaunasid 97.3 | 17,990,000 | 95.5 | 93.5 | 93.6 otal Since Since Since 
Ali A 106.4 | 53,377,000 Lge ARG % @ imam Week July 1 Week July 1 Week July 1 
217, 9 
I ER i ano os thts sates fein 100.0 B a 89.5 | 87.0 | 88.6 _... | Exports for week and June 6. 1913. June 6. 1913. June 6. 1913. 
MEE caccbadpaooonad 100.4 7.528,000 | 95.5 | 87.1 | 90.1 | —--- since July 1 to— bbls. bdis. bush. bush. bush bush. 
tt tbeidadsmbunces A ge AS” pcan 93.6 | 90.9 | 89.7 | 93.4] United Kingdom... 92,013 5,043,242 1,536,447 85,928,168 __.__- 637,551 
Moki eis 4 iemiiarne ocak POONA gig cope 88.7 | 87.5 x87.4 | 90.9 | Continent......__- 90,046 2,784,487 1,826,993 87,441,019 16,866 781,002 
BOD. cc dncnsdacons SASS ieph obs BE es 89.8 | 89.2 | 90.0 | 88.3 | Sou. & Cent. Amer. oa TET 4 = a eeee ry ten oan 
CM PML SORT Ne its ar) > alee eRe eg rere Ane West Indies -....-.- A on ors ’ ’ ’ err 
The estimated yields indicated by the condition of cro June 1 1914 | Brit. Nor. Am.Cols. 1,757 (95,073 = -----. =~ , 
and final yields | Yields ind years, for comparison, follow: Other Countries... 22/598 209,752 38,000 310,007 1,008 41/197 
Dn id eae 304,067 11119,121 3,636,940 175219,489 100,405 3,814,994 
Yield ver A ia tape 5 te ~ Total 1912-13_-__-- 260,491 10807,137 5,607,926 160483,580 113,847 39,290,866 
Crop. pon 3 stb adivenrraeserta The world’s shipments of sheet, and corn for then week 
1913. | 1909- 1913. | 1909- | 1909. i si an 
©1914.| Final | 1913. | *1914.| Final | 1943, | Gee’ | ending June 6 1914 and since July are chown 
Ange. Est. | av'ge. | sus. | in the following: 
Bush. | Bush. | Bush. 
poms vent: Hea | a Hd | | BB a an | ‘i 
Alt w Seah GSO 16.9 15.2 14.7 ‘ 900 : 763 , 686 | . 683 Exports. 1913-14. 1912-13. 1913-14. 1912-13. 
ace dealt ; , ‘ , ’ 2 ‘ Week Since Since Week Since Stnce 
eR amareceezane 27.3 | 23.8 | 24.3 178 | 182 | ‘173 
inde baeateuepstetearan 173 | 1631611. | “ai| “sal “$0 June 6.| July 1. | July 1. | June6.| July 1. | July 1. 
* Interpreted from condition reports. Busheis. | Bushels. | Bushels. | Bushels.| Bushels. | Bushets. 
5 RATHER BULLETIN TOR WEEE ENDING ZUNE | ck eae anata eae ie es es 
.—The general summary of the weather bulletin issued by | Danube----| 832,000 58,546, ,799,000 2,346, 785. 15,370, 
the Dept. of Agriculture for the week ending June 8 is as | Atsentins -- 238,000 23,630,000 “43:804,000 gibt bape eam cn ate 
ollows: Indla.....- 1256, 803, SEES Gdeusil’ dncwshallk tacskd 
toot weather of the week as 8 whole was somewhat more favorable than Oth.countr’s) 32,000 7,243,000 i ests ed wae---|  e-------]  -------- 
e preced w ° eneficial rains occurred many ns 0 e > 
Chto Valley and th the Gouthenst, Where mostute was ane nesded, and ' _Total....- | 16960000 613,872... °0/628,412,000 5,261,000 204 ,423,000/266,129,000 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 



































Wheat. Corn. 
Untied United 
Kingdom. | Continent. Total. Kingdom. | Continent, Total. 
June 6 1914__|22,248,000|22,976,000/45,224,000| 4,616,000] 9,503,000) 14,119,000 
May 30 1914__|21,328,000/20,512,000/41,840,000| 3.766,000| 7,863,000) 11,629,000 
June 7 1913__|25,584,000|31,264,000/56,848,000| 10,362,000] 17,017,000|27,379,000 
June_8 1912__|29,800,000126,800,000156,600,000! 8,908,000) 18,003,000] 26,911,000 
The visible _supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports June 6 1914 was as follows: 


UNITED STATES GRAIN STOCKS. 
Bonded Amer. Amer. Bonded Amer. Amer, Bonded 











Wheat. Wheat. Corn. Oats. Oats. ye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
New York............ 428 410 38 432 | eR 41 10 
Ce erodes 5 241 7 9 20 16 a 
Philadelphia. ___...__. 74 209 36 160 Deus Sek ewan 
Baltimore -........._. 181 337 54 150 79 61 ore 
New Orleans. -.-_..._.-. ae aes 137 ees ek st) Bene Bes 4s ate 
Galveston. ..........- ee Gee >. ways Rtn ssve wens oose 
Bite... ..4~.....--. 992 325 214 998 Be. cams G1. anne 
Wise aseecsccoccce wae aeas 35 Me Gee Vhtee | woe ek aes 
PEE Sneeenet _. Sere 143 me: Sek ey ie 
GRMN koe c ccc ence Gens ...s. Be SASS. .-. 56 a 
SN aap aicoen te res Es ne ee ee eg eee 
Milwaukee .._.......- 7 es oik 57 Se ccbe 24 ert 
Teo béeusencace 3,803 See sus 172 1,200 25 166 3 
Minneapolis. ........- ft eee 28 an. case 84 Gee Saad 
a eb se 264 | | Eee 10 we acca 
Kansas City_....._..- _ ” Ret? 600 GP. - enec ss ees 
yg ane ee een 38 464  ..- S Gavan wee 
Indianapolis. ......._. Bee weds 220 | ee aned 
MEE Ghtascccmncceu eee 575 eee 40 we: Sees 
Say ea ere 193 RS Gti aaa: |. ape 
On Canal and River. RECS ae aa <<, cathe mee ee 
Total June 6 1914..27,537 1,804 5,559 7,719 1,578 417 1,544 33 
Total May 30 1914_.29,775 2,295 4,409 8,144 1,896 595 1.762 115 
Total June 7 1913..34,653 4,992 4,397 8,456 1,257 506 1,259 225 
Total June 8 1912..28,410 5,782 6,427 6,397 1,883 524 572 343 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush, bush. bush. bush. bush. bush. bush. bush. 
Pins tence acne Oe Sakoc Teese i Eee: aaoe 
rr SG og nn ceee . Seee wend. ome 
Other Canadian... ._.- Des te es ake ama.) “amen 
Total June 6 1914..12,069 -... Ae whe \ > Ge ase 
rc §« @ Sf SY | a } aan 30 geste 
Total June 7 1913..12,662 —.-.-. & 9,746 -... 42 SE: | eee 
Total June 8 1912..14,140  —._. LAE areibtrgtls.. > doteienas ae 
SUMMARY. 
Bonded nded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
American...........-. 27,537 1,804 5,559 7,719 1,578 417 1,544 33 
Canadian...........- 1 seabils e /- 9,408 - gcae 3° See. anne 
Total June 6 1914..39,606 1,804 5,563 17,501 1,578 418 2,637 33 
Total May 30 1914..43,586 2,295 4,409 18,130 1,896 625 2,648 115 
Total June 7 1913..47,315 4,992 4,402 18,202 1,257 548 1,853 225 
Total June 8 1912_.42,550 5,782 6,431 11,860 1,883 524 611 343 
rr 


THE DRY GOODS TRADE. 


New York, Friday Night, June 12 1914. 

Dry goods with few exceptions have been more active 
during the past week, and there is a tendency among sellers 
to further advance prices. Sales of seasonable goods have 
been “ge 4 satisfactory and many buyers are finding that lines 
which they require on short notice are hard to obtain. 
The raw material situation continues very firm, and while 
buyers are slow to meet the advances resulting in finished 
goods, except with orders for nearby delivery, manufacturers 
are disregarding all offers of future business at concessions 
from prevailing quotations. While many manufacturers 
are in need of business to keep up their present scale of 
operations, they are otherwise in a strong position, having 
practically no accumulated supplies to dispose of. Unless 
there is a decided reaction in the cost of raw material, a num- 
ber of manufacturers will close down their looms rather than 
accept business which is offered at unprofitable prices. With 
jobbers, business is improving. There is a good attendance 
of buyers in the local market, and both store trade and mail 
orders on summer lines are active. Retailers are calling for 
foods on short notice, and in many cases jobbers have dif- 
iculty in meeting their requirements. Although large re- 
tailers complain that consumption is much below normal for 
this season of the year, they report better sales. They are 
keeping stocks down as much as possible, owing to the con- 
servatism of managing heads, who are sentimentally affected 
by the talk of business depression, and poor outlook for the 
future which they hear on all sides. Handlers of woolen and 
worsted fabrics report a rather intermittent demand for the 
coming fall season, some lines doing well while others are 
neglected. Export business is at a standstill so far as new or- 
ders are concerned, and reports received from agents abroad 
hold forth little hope of improvement in the near future. 
A moderate business in cheap lines is being transacted with 
Manila and South America. It is thought that India will 
possible enter the market for further supplies of standard 
drills for delivery during the fall if the present high cost of 
raw material is maintained. Considerable business could be 
done if manufacturers were willing to offer concessions. De- 


liveries are now being made on orders which were taken at 
the 734c. basis, and business could have been booked for de- 
livery during the fall had manuafcturers been willing to ac- 
cept that far ahead at this price. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this 
packages, valu 


rt for the week ending June 6 were 4,373 
at $407,770. 











Since 
New York to June 6— Week. Pe Week. Jan. 1. 
SS ea lea EB 44 Jan, 3. “8 638 
Other Europe. .__..._.......-...._ 1,487 5 432 
RRS a SS a AP ae PY 37.144 2, 31,7 
india Ne Bs as de Sh a i on tae chine Wiens hiamiid cai. eld 9, 1,113 
Paban ce wts widndanadutecve dewee a 5,993 2.140 1 aah 
(  onegeemacnennarsene 28:$90 690 18143 
. LE RR SIRE ae Spann tae aires iantae 2 25 
eames, Smarts PY ERE Sap See a 510 10,342 328 2 
Se que. 2 a Te ee 
Es wal inte ete ia daisies o gone ae 4,373 155,462 10,902 153,694 


The value of these New York exports since Jan. 1 has been 
$11,343,932 in 1914, against $12,354,882 in 1913. 

Staple cotton goods are fairly active and firm. Moderate 
advances named on some lines of bleached goods have 
brought out a better demand from buyers, who had been de- 
py their purchasers in the belief that values would not be 

vanced. Prin t cloths are in steady demand and quite a 
satisfactory volume of sales is reported. Printers and con- 
verters are still underbidding the market, but finding manu- 
facturers firm, are placing more business. Jobbing houses 
are rapidly closing out their stocks of seasonable merchandise, 
including popular tickets of staple goods, and will soon be 
compelled to place further orders with manufacturers. They 
will likely want the on short notice, but will find this 
difficult to accomplish, as mill stocks are very light. Wash 
goods departments reyort an active demand from local and 
out-of-town retailers, and jobbers look for a long season in 
these. The H. B. Claflin Company sales of are 
reported to be just as heavy at present as they were d 
the special sale recently conducted. Gray goods, 38-inc 
standard, are quoted at 5c. 


WOOLEN GOODS.—Selling agents in the woolen and 
worsted trade report demand for p bot goods irregular, with 
sales “‘spotty.” It seems that garment manufacturers have 
not yet succeeded in booking sufficient business for the fall 
season to induce them to place very heavy orders for piece 
goods. Some lines, chiefly broadcloths an es, have sold 
well, but whatever business has been gained in these has been 
lost in other lines. The loose cloak and cape styles for the 
coming fall are promoting sales of broadcloths, while serge 
suits for women’s wear are expected to continue popular 
through the fall season. Jobbers report a better call from 
road salesmen and think that business has been delayed long 
enough, and that it will pick up from now on. The men’s 
wear trade is getting ready for the opening of new spring 
lines about the first of next month, and most authorities loo 
for a general advance in prices over last spring. Manufac- 
turers feel that they can successfully meet ab competition 
with much better prices than prevailed during the current sea- 
son. Fall goods are in fair request, and a moderate amount 
of re-orders are coming to hand daily. 


FOREIGN DRY GOODS.—Summer dress linens are sell- 
ing well, and jobbers are rapidly disposing of their stocks of 
desirable pond ~ Favorable weather conditions are stimu- 
lating sales and road salesmen are sending in satisfactory re- 
turns. Importers are complaining about the slow arrival of 
crashes and are having difficulty in meeting their obligations, 
as the demand for these goods is heavy. Domestic crashes 
are heavily sold and offer no relief to thestiuation. Those 
factors who have crashes available for spot delivery have no 
difficulty in securing excellent prices for what they can sup- 

ly. Household lines are quiet, without special feature. 
Tire market for burlaps is likewise featureless, with the under- 
about steady. Lightweights are quoted 4.50c. and heavy- 
weights nominally at 5.60c. to 5.65c. 


Importations & Warehouse Withdrawals of Dry Goods. 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending June 6 1914 and since 
Jan. 1 1914, and for the corresponding periods of last year, 
were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1 
Week Endi 


June 6 1914 Since Jan. 1 1914. 
Pkgs. 




















P Pkgs. — Value. 
fact ki 
Te es 2,2 666, 41,179 11,609,809 
(aa eet 3978  693:210 85.711 22,751,823 
ee. se 1'231 643.699 34.634 16,763,216 
eee hee ee 1'107 314,078  36:399 8.659.252 
Mscellaneous.......-..---.--- 1,954 117,089 80,487 6,960,856 
(8 eR RE ERs 9.477 2,434,835 278,410 66,744,956 
en 7-552 ‘1.854.830 228.155 52,541,470 
Warehouse Withdrawals Thrown Upon the Market. 
a 457 136,145 22,755 + 6,019.389 
ae rattan 702 200,201 18,299 4,861,666 
(ee RRR ache 251 117'373 6.227 —-2.771.903 
(ne al rear a 430 104.799 11,437 2°736.291 
pO eae 839 86,632 57,277 3,253,225 
ehdrenniie..<cco--c<c 2.679 645.240 115,995 19,642,474 
PR a Pn pn oo a a 9'477 2,434:335 278.410 66.744.956 
‘ eeeteeell 203A.......<. 12,156 3,079,575 394.405 86,387.43 
Feent mare 1818... .2-- 2. 10'602 2'403'131 323,916 65,291,261 
Imports Platered for Warehouse During Same Period. 
hel ele? 592 193,861 15,099 4,425,164 
ae as a ea 893 152280 17.929 4.952.197 
(_ sebraspenncebtepandmpaebanae 347 112865 61317 2.801.128 
pg hae be ae reenter 452 120564 13.135 3.126.019 
TS ad ig aviecacwdsed 369 52,477 37,464 2,631,673 
Bi a 2.253 632,027 89.944 17,936.18 
nda ins duamaaigilnn. 2-222 9.477 2.434.335 278:410 66.744.956 
lim | SERRE: 11.730 3,066,362 368.354 84,681,137 
eal ees OS. 11'814 2.661.470 347.582 67.679.9 
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‘ Page Name. Rate. Maturity. . Price. 
STATE AND City DEPARTMENT 1708. -Dillsbury Sch, Dist., Pa... ee 100 
f ® | 1552._Dixon AGREE eet. aa 101 
L 739--DouglasCo § .§.D.No.i01, Wash B44 d1915- 1934 100 
MUNICIPAL BOND SALES IN MAY. 1739. Dover Clty 8.0 8. D-. Ohio (3 is pe ae 103.659 
We present herewith our detailed list of the municipal 1865-~ Driftwoods. Twp (2 ts8.)- 446 --------- 101.54 
bond issues put out during the month of May which the | 1865--Dwight . §.D. No.5, Mich. 5 1924 10,000 -..... 
hapa rope Se ~ "Kast Clev: “3. | “aa 5 a1918 101.25 
crowded condition of our columns prevented our publishing | 1552-"E ast Cleveland, Saabs 5 1934 105.573 
at the usual time v08__Kast Fork Irr, ‘Dist, Ore... 6 1934 90 
he revi f th ’s sal ; Ee ‘Seen byrecens, a a Saaeeeeee 43 1918-1929 100.50— 
The review of the month’s sales was given on page 1786 | 1?88--Ei'Basd County. Tex. (2 iss). 5° dlg24-1964 00.156 
of the “Chronicle’’ of June 6. Since then several belated 1631. - Eugene, De aewacesenaz----- © a1916 1924 01.024 
May returns have been received, changing the total for the | 1631_~Fall Creek Sch. Twp. Ind__.. 4 41923 09.08 
month to $32,654,912. The number of municipalities issu- | 1332--Rallon Sch. Dist., Nev.-..-.- Pinas °° te ott 
ing bonds was 439, and the number of separate issues 600. 552. - Fas teville, Tenn non nnn == 5 1924-1934 100.646 
MAY BOND SALES. -- Ste yO 924-1934 102.01 
“in Ret. DMilirity. Atoult. brin. | Es, Oh 5 dieae-1940 100.333 
. . . mount. * ~~-PTankiort, UNIO. ........--... ¥ 
1766.4 County, Ind_________ 4% a1919 $7,120 100.865 | 1475--Franklin County, Ind________ LT Taha 100.842 
1550. _A Rc sccs 5 1922-1945 ‘000 100 1708. Franklin Coun ounty, OF Chis me 6 Sncucckca 101.553 
1629..Akron, Ohio___._.__-___-__- 4%  al927 ‘000 102.60 | 1789-.Fremont Co.S | Wes Ss eee 102.16 
550_ Allegany County, Md________ Se Ate 10,000 100 1631_- Friday Harbor, Wash merging 6 41919-1934 14,000  ..___ 
C0 er ee ES a aaa 18,000 100.916 | 17 708__Fulton County, Ind_____-__- 4% a1919 100.652 
tigen Geant ia === = i HBS” GSD 1888" | skeen, Age mnnn noo oo= 5 aie 1825 
-- 9 Be aw oe oe we we ew em a , . om we NEUES) NEY | ne ww we we we wee a . 
474- “Allendale Sch. Dist. N.5.277 5 = ai925 6453, 10LS. | 1708. Garrettsville, Ohio..~~~~~~~~ a1922 100.137 
. aS LA Sow ccn B. ddaeenace 15,000 58 475_.Garrettsville Vil. 8. D., Ohio... 5 a1921 100.625 
i --45 Mo . -o 5% a1929 9,500 708..Gibson County, Ind__.__._-- a 101.571 
29__Andover, Ohio (3 issues).____ 5% 23,900 102.519 | 1708_- . NO. Caro......... 9 101.757 
07.-Archbald, Pa_.........____- 4 oo 2. 708_.Grants Pass, Ore.._.______- 6 1939-1944 100 
474--Argoute Im t.D.No.16,Ark_.. 5 1915-1924 40,000 98.75 866..Greene Co., No. Caro. (6iss.). -_. -..-----. 100,000 -..... 
1787._Arkport, N. Y............-- 4 a1930 18,000 100.163 | 1866..Grimesland 8. D., No. Caro... 5% pein 
are. Ae, Oe... ..-..-.---- 5 1918-1933 26,000 _..--- 1708-- Guernsey” ~ “ae 5 al917 101.2825 
1474__Aroma Twp., Ill__....._.._- 5 1915-1917 i. aa 553_._Gustine Un. H.8. D., Calif... 5% ----__--- 101.641 
707 .-Ashland County, Ohio_______ Rn, 50,000 102.517 | 1789._Guthrie Centre 8. D., lowa___ 5 1024 ° S808 © .sccc- 
__Ashland Sch. Dist., Ohio_-_-- 5 a1932 100,000 104.94 553. - PU ccctcnsnsas otc suciecads. a ee 
.-Ashtabula County, Ohio... - 5 a1920 55.700 102.22 631. ty | SSS 4 a1920 100.654 
“48 bula County, Ohio____- 5 ai920 24'000 102.25 | 1631.-Hamilton County, Ind__-___- 4 a1920 100.312 
707 Ashtabula County, Ohio_.___ 5 al919 30,322 101.99 709_-1 County, Ind________ 4 a1920 100.79 
474__Asbtabula ist., Ohio... 5 ai931 175.000 105.162 | 1866..Hancock Coun + Ohio- ee az, 5 1915-1924 101.815 
1707.-Athens, Ohio............... 5 ai920 3,660 101 1631_.Hanover Twp. 8.D.,N.J_.-. 434 1918-1933 100.52 
707._Athens, Tenn __.._...--..-- 5 1944 30,000 -083 | 1709_- pores County Ohio (4 issues) eee ees 100.39 
474__ Auglaize County, Ohio_-.___- 5 a1917 18,000 101-428 1631_- = ™ “amegh 4 a1926 100.111 
pee County. GEO nodccus 5 a1921 50,000 -90 | 1866.-Harrison unty, Tex....... 5 41924-1954 100.833 
474__Baltimore, Md_.........---- 4 @1959 7,000,000 .21 | 1709_-Harrison Sch. 4 easpipies 4%  al921 102.714 
teh I Sa 5 a1924 20.000 104.175 | 1789- n Twp., Ind__--- 4 a1919 100 
1_- Barnesville 8. D. No. 60, Minn 4% 1929 55,000 _..... Toe. eee, ee a 101.67 
pe Twp Sch. Dist., Ind____ 4 a1921 13,000 102.321 1866-- Hawkins Coun unty . T aeOOWE, 915-1939 Eee 
1551__Battlecreek, Mich. (5 issues)_. 44% ___--.... 180,000 y101.735 | 1631._Helena Sch ‘No. 1. 1, Mont. 436 ria 100 
-" Beaver Dam Dr. D., ...- 6 1916-1934 77.250 100 1866. .Hem | Ind. 8. D., Tex.__ Elkins 
1864..Bedford Township, Ohio----- 5 a 12,000 101.68 1476. _H N. q 8 as a ia Bc 100. 
1630. ~ Bell County, Texas._..._..__ 5 41934-1954 105,000 1631_-Hill County 8.D.No.16, Mont. 5 41920-1934 100.776 
1- Belle Valley 8. 8. D., Ohio__--_- 5% =a1924 2,000 104.05 | 1476.- re a. a ee 100.19 
i op . 8. D. 1476... ones. N. xy aa a 434 21918 100 
Tit one Seo 6 1929 35,000 ---... | 1709__ FS 4 a1931 100.27 
1474__Benson Sch. Dist., Neb_____- 5 1944 30,000 102.09 | 1866.. Holly Spex. H.8.D., No. Caro. 5% 1944 + + 10,000 -_...- 
1474__ Benton County, Ind________- 4 1915-1924 15,940 100.721 | 1709..Holyoke, Mass___......._._- 4 1915-1934 103.279 
1474_- Benton County, Ind_.____._- 4 1915-1924 6,800 100.735 | 1553_- Hopedale 8. ER ean Ee: ° omoe 101. 

474__ Benton County, Ind____-___- 4 1915-1924 7,640 100.721 | 1553_-Howard County, Ind. (iliss.) 4 a1920 100.827 
551_-Berea Vill. 8. D., Ohio______- 4! a1928 15, 100.173 | 1553--Howard County, In a. (2 ian.) 4 a1920 100.478 
__ Berrien County, Mich. -----_- 4 1929 100,000 100 1553_- Howard , Ind. (2 my a1920 100.5: 

~ "Be Sa ERgERERE 4 1915-1917 6,000 100.66 | 1632.-Hudson, Ohio (2 issues)._.... 5 -......-- 100.55 
1551_- Bid RS ns Cis. 4 9 50,000) 101.81 | 1553..Hudson County, N. J_.._-__- 4 1964 103.911 
1551__B cen 4 1924-1928 25,000 1553_.Hudson County, N. J_-_--._- 103.111 
551_- Biola Sch. Dist., Cal_____-__- 6 ai921 7,000 101.9 1709_ - Huntington y. Ind____- 4% «1919 100.701 

. Dist., Ohio.-- _- a1917 1,500 101.352 | 1790_- Huntington Ind D., W.Va. 5 103.055 

551 1__Bradford, Ohio__..._______- 4% ai922 2,000 100 1553. Indian Sch. -» Ind. 4 ai921 100.053 
474__B Breckoville Two. 8. D., Ohbio__ 5 a1920 25.000 101.02 | 1632_-Indianola, Miss__....___.._- 6 41919-1924 100 

474. Bromley, KY....-...-----.. 5 ai921 4,000 100.35 | 1790._Ingram Sch. Dist.,Pa_.....-. _.. _...----. 115,000 —____- 

~~ Brown Co. 8. D. No. 42, Kan. § 41929-1 70,000 102.412 | 1553__I ee oc alae 102.405 
1864_- Buena Vista » Mich....- 5 1915-1927 an, caine a D., Ohio__-_-- 5 a1922 101 
1788__Burlingame S i. SES 5 1915-1 26,000 100.538 | 1632..Jackson, Mich. (5 Dineen Me ~ ananmieee 102.287 
1707_- n County. N- ke oak 4% 1934 500 100.5 1866_. D., No. Caro. 6 1922-1931 102.52 

.-Burns 8. D. No. 22, So. Caro. 6 = «-------- ae. mesese 1632. Jackson Pn te winnie 103.097 
SR ce on: panne ee 12,000 101.491 | 1866-_Jacksonville, Ohio_-_-----__- 6 a1920 paceigree 
1630_- Butler County, Ohio___------ 4%  a19%6 500,000 100.321 1709. Jefferson County, Rs iim dain 4 a1924 101.509 
1864_.Cades Sch. Dist., So. Caro... 6 1934 eo esas 1553_ Jennings C a 4 a1920 100.634 
i rr ee  eeacbas ot  sbbtinewse 66,000 y102.92 1866. . Johnson Gity Tenn + AR pail Sie 6 1914-1919 
1630. -Canton, Ohio__....--------- 5 1934 61,600 109.398 | 1866_.Johnson City, Tenn________- 5 100 
1630. -Canton, Ohio___.----------- 5 1953 100,000 113.619 1866._Johneon City, on... 5 1914-1922 
1551__Cartersville Sch. Dist., Mo... -. --.---.-- SGGe - wadwen 1866-..Johnston 8S. D., So. Caro. -_-~.- 100.225 
1788_-Cambridge, Ohio_..._....__- OO ee GE. scabies 1866_- ansas (5 5 issues es) 5 it SB 5 Var. 100 

88..Canal Fulton, Ohio. ____-._- 5 ai920 SM: canon 1709. - Kaw Valley Dr. Dist., Kan... 414 1936 100 
1788._Carnegie 8. Dist., Pa......-- OMG Sema te ok ih. Ma UU U6e cee eee 4 a1920 100.557 
1707 Carrollton Sch. Dist., Obio.-- 5 ai916 12,000 y100 1709.-Kent County Mich. Diie Kiaiieae 4% 1934 100.25 
1707._Cascade Co. 8. D.No.8, Mont 6 a@1923-1924 4,000 100.25 1632__K pocmes Bek : Dist., aS sh dhs BS. sn eee 100 
1551__Cass County, Ind______._... 4% 1915-1924 3,682 100.651 1866... crt Cronk Dr. Dist, Wis. --- 6 al924  j|.é 57,000 ...... 
1551_.Cass County, Ind.__......-- 43 1915-1924 2,660 100.639 | 1790 = Co. 8.D.No.3, Wash.. 5 41924-1934 yv100 
1551. Cass County, Ind_____-_--_- 4 1915-1924 14,600 100.70 1709-_ Klamath Falls i iidemikeie 6 41915-1924 100.411 
1707 . Cass School cs eee te 5 a1921 32'230 106.067 | 1709--KnoxCounty,ind.__-___ "~~ 4% «a9 100.694 
lah. gel County, 14d..........- 5 1944 25,000 108-325 | 1632.-La G -RD., Ohio-- 5 a19 100.52 
1707. Champaign Co.8.D.No.40,1ll. 5 1917-1926 14,000 --_.-.. 1709. Lagro Lap da ak 101.15 
1551.-Chatham, N.J....-..._--_-- 5 1934 35,000 105.40 | 1790--Lake County, mae (2 isis) — 4 ai9i9 100.775 
1630__Chattanooga, Tenn__-_-_-___ 4% 1944 50,000 100 1790_.Lake School Twp., Ind_______ 5 a1923 103.129 
1551--Chehalis Count Consol. 8.D. 1632. Lakewood, Obio (6 issucs).221 8 4 ---- -- BBB 
No. 101, Ws a ak 5 41924-1934 26,000 100.096 1632...Lane Oo. $.D. No.4, Ore-_-- 5 41924-1934 100.87 
1551. .Clickaee eee ree 5 1944 15,000 101.666 | 1709_-Lansdale Sch. Dist. . Pa_- paek on 4% °24,'34&'44 50.000 _..._. 
_ Chrisman ore. D., Til_. 5 1916-1934 40,000 ---... 1790__Latta Sch. Dist.,80. Caro... _.. ..-...--. 16,000 —..... 
1551 _-Circleville, Ohio. __.....____- 5 1924 27.860 101.824 | 1554_-Lawrence County, Onlo....-3 5 1924 103.85 
1864. _ Claiborne County, Miss__-__- 5 1934 40,000 101.292 1476--Lemars Sch. GE cas woo axcauesce: | Ss cece 
1864_.Clarendon, Texas-.....--_-- 5 41924-1954 16,000 -.---- . Lewiston, Mont. Sait ---- 5 41929-1934 101. 
1707-- Clarendon, Ark. (2 issues)... 6 1915-1934 56,000 100 1709--Taberty Centre, alo. AG a 6 a1922 103.214 
1788..C r Lake, ES cn senene | iar 5 Soap 10,000 100 17 No. adkoia 5 al919 100 
1758 --Slinton Se h. Twp, Rees 4% ~ a1922 14,000 102.644 1709--Lineotn, Ne “ei a nese eS a1919 100 
1630. .Conin County, ° RRR ee ae 15,000 100 1709__ Lincoln D. No. 122, 
1707 _ Coll ingsdal 2, Bi vas hades 4% 1924-1943 20,000 101.582 Wash. TARGA Sap GRAS PETES al 5% 41916-1929 1,500 100 
1707- -Collingsvill Bere a 6 1939 Saeed 1632. London, Ohio-__........-.-- 5 a1920 35,000 101.548 
1552--Columbia Sch. res. a 6 ai919 4'500 107.811 | 1632..Loudon Twp., Ohio_________- 5 al921 12,000 100.529 
1630_.Columbus, Mont _..._..____. 6 41924-1934 30,000 101.666 | 1632.-Loveland, Ohio__._.......-- 6 a1924 4,191 106.346 
1707..Compton, Oal.............. 5% al924 10,000 100.675 | 1554..Lowell, Mass__._._.._.._-- 4 1915-1934 50, 
1475.-Cook Co. 8. D. No. 35, lil__-- 5 ai919 42,000 102.186 | 1554._Lowell, Mass_______________ 4 1915-1924 138,000! 101.38 
1552. -Copiah County, Miss.....___ 6 1925-1939 50.000 103.624 | 1554..Lower Merion Twp.8.D.,Pa. 4% __-_____- 36'000 102.3719 
1630_. Coshocton County, Ohio____- 5 a1917 30,000 101.03 | 1554..McAlester, Okla____.______- 5 1939 30,000 95 
5. Covington SE haned 5 933-1938 Git ‘sncuee 1632_- Macedonia Vil. 8. D., Ohio___ 5 1926 7,000 101.768 
1707_.Cranberry Twp., Ohio. --.--.-- 5 1925-1932 15,000 101.666 | 1554..Mc Sch 5 1920-1924 2,500 100.62 
1475_._Crawford County, Ind____._- 4 ai919 7,500 100.666 | 1632..Madison County Idaho___-_-—- OM -cositheua GOR akénce 
1788__Crawford County, Ohio___.-_-_ 5 a1927 12,000 104.385 | 1554..Madison County, Ohio_______ a1917 40 100.733 
1475._Crawfordsville Sch. City, Ind. 4 al1921 5,800 100.086 | 1710..Madison County, Ohio (2iss.)_ 5 ai919 30, 101.913 
1708._Cumberland, Md__._........ MERI 6 60,000 Hae ahoning County, Ohio(2 iss.) 44% 41920 65,000) 103,94 
1552__Cuyahoga County, Ohio_-_-__ 5 a1920 12,100 102.834 aho TEER ein os -seekeunes 18,000 
1552. Cuyahoga County, Ohio_____- 5 ai920 60.002 102.703 1652- “Manchester »v $s: D 
1631__Cuyahoga County, Ohio-- --_- 5 a1920 60,061 102.577 Roly IN ec Banchetcospapas a1930 35,000 100.15 
1631_._.Cuyahoga County, Ohio_--_-_-_- 5 a1920 12,300 102.682 1554..Marlon County Special Tax 
1708. .Cuyahoga County, Ohio-_----_- 5 192 25,000 103.466 Sch. Dist. No. 1, Fla_..____ 34 75,000 100.001 
1552.-D SS Ci oe cian 5 1915-19388 90,000 -_-_.-- 1477.-Marlborough, Mass_._______ 1914-1915 40,000) 100.23 
1788... Daviess County, Ind a AT i 44% 41915-1924 1,000 100.10 | 1477-.Marlborough, Mass________- 1915-1919 12.000 
Tet: Te OOD cn caste 6 al924-1934 6,000 1 --Marshall County, Ind________ 4 al92 15,900 100.742 
1431, ~Decatar County, Ind_____._. 4% a1920 5,200 100.682 | 1632..Marshall County, Ind________ a1920 13,600 100.742 
1708__ Decatur T nd. me in © chadeeast 15,000 1 a ASE, pau Reb icilaue a1920 7,700 100.735 
1708... Deer Creek Sch. T RE meine teesisat, 2 22,000 105.113 | 1710..Mart, Tex__............... 5 41934-1954 30,000 100.083 
1865 Betas eke i 7 4% 41926 200,000 100.9 163 2. - artine Ferry 8 -, Ohio____ 5 a 16.000 102.405 
oe Lodge Co - Medicine Wyo. (2 198.). 6 <.......-- 13,000  ntpnce 
i - 436 41924-1934 60,000 100 1632. Melbourne Fila. issues) ____ 1944 7,000 100 
1475..D Defiance Coun aunty, Ohio-. aay eee 31,000 102.242 | 1633._Melrose, Mass. (3 issues).____ 4 1915-1934 30, 102.219 
1475... Delaware, Ohio (5 issues) _ ---- 3 sentient 41,400 102.375 ; 1710..Meriden, Conn..__________- 4% a1940 225, 101.801 
1552... Delaware County, Ind. 03 iss.) 4% <cagiies 32,800 100.97 | 1710.-Meridian, Miss._........... 1929 60, 101.008 
1475..Delaware County, Ohio--_-_--_. a1919 100,000 102.001 | 1554._.Miami County, Ind___----- 4% al920 7 100.673 
1ia--pemees Muee-=-+-------=-~ s --gig-- “lites * ___ | leek Selbee Boe ues tea--- as «(1 
ee ee ee , “<<< ee a * . 
1475-- Dickson. F Highway Dist., Idaho 6 1925-1934 50,000 -..... 1633_ Middletown 8. City, lddse se nuanubes 7,000 100 
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. Name. Rate. Maturity. Amount. Price. | Page. Name. - Maturity. Amount. Price. 
1477._Milton, Ore__........._.._. 5 1 18,000 100 1686. - Sch. Dist., Calif...... Re a ee 23.009 03.287 
'90__Millersburg, Ohio..........- 5 al9 14,000 100 1792__ Xs oh aa aca onal i9i8 20. 
1790. .Milwaukie, Ore. ........_._. 5 a1934 SE © onwnen oat ei iiiatasiaisienih et gine ets excess 4 1931 169,000 103.571 
HR“ eres (4 la (2 las.) --- 4} is ee kel 198.143 100.656 63 --Foledo Sch. Dist m Ohio_-~>-- 4 bs 2 150.000 01.577 
1633._Mississippi ........-------2 44% ~@1930 1,250,000 100.20 | 1713__Topeka, Kansas_..___._-.... 4% 1915-19 111.790 100 
1477. Mobile, Ala___.....________ +4 Babe sitie 3 62,000 100.032 | 1557_.Trenton, N. J__.-....-___. 4 i 150,000 101.80 
1710..Moline, Til... 4 a1921 34,500 100.571 } 1713..Trenton, N. J___....-.____. 4 1934 28 104.14 
1710.-M County, Ind_ ~~~ --->- 4 a1919 2600 100.191 ashe ty Dr. Dist., Ark___ __ alien woe 400,000  ...... 
eS Sch. Tep.. fed--7 =~ 6} 01923 28.880 108.658 | 1557--"Prinity County, Tex 2-2 -=22 => irooo oo 100'000 772772 
-_M Sch. D - Calif. —— oS OD poe ipa eet 3.500 100.792 .-Trumbull County, Ohio___ ~~~ 6 a1927 30,000 03-35 
1710_- Montgomery Sc. E RRR ie yaad 15,000 101.90 713_. Tuscarawas County, Ohio____ 6 a1917 45,000 566 
1477._Montgomery Co. 8 No. 34, 557..Tuttle Sch. Dist., Calif__...- Oe paemieicss 3, 01.142 
GEER ERR RS TR Renee meme 20,000  --.-.--. 713__ Umatilla, Ore______..______ Raniah’ 2A RRL SAR 14, 00 
480_- County, Ohio___-_~ "=> 5 1917-1918 50,000 100.532 
6 1915-1934 40,000 —------ SUc MNS TES Rencunsaqncacsccen 4% 1915-1934 18,000 103 
a1929 68,000 107.92 480. _ Utica, N. ¥ TEED URES Mk 4% 1915-1924 20,000 01.71 
ARIES 5 1924-1934 EE saeeterets 480__ Utica, N.Y apse hte sdinhcanes 4% 1915-1934 25,000 1 
4%  al919 4,900 101 son. ens i 5 t 4% 1915-1924 000 03.166 
1934 ian 557--Vallelo, *soatoiacna ate B15 Snecuues 190.000 103.21 
ee 30,000 —---.. 93_.Valley Junction, Iowa______- PAROS HN Re tor 3 02 
41924-1944 0,000 100 557_-V Twp. Sch. Dist., Ohio. 5 ai9is 7,000 01.585 
, Ohio... 5 al1916 30,000 100.601 -Van Buren Sch. -.Ind__._ 4 al 16, 02.6 
. 1934 40,000 102.089 -Vandalia Sch. Dist., Apes a1922 16, 103 
4% al942 275,000 101.61 48 - Vanderburgh Coun , Ind___. 4% 1 14, 00.701 
6 a1922 15,000 102.11 635--Van Wert ty, Ohio. ._-_- 5 1915-1931 of 00 
6 1917-1926 5,000 100 1557... Vicksburg. Miss Te at liad 5 4 -000 99 
6 1917-1929 5.000 100 .-Vivian Sch. Dist: No.3, La_. 5 1915-1929 70, | 
BPs a 215 100 713... Wabash County, Ind 2 iss.)- 4% ....-.--. 18,660 100.589 
5 ai9i7 2°640 100.053 | 17 -- Wallington Sch. ‘D ia © ai933 40, 02.693 
“saggy oh iG"? | iE waemmmg ee OB" ons 8 GARE RB agate 
5,000 eA .D. a ¥ ’ 
534 1916-1925 4,000 102.625 | 1557.. Washington Sch. Dist., Calif. 6 —......-- 5. 102.7 
al 49,500 103.868 | 1558_. Washington Sch. be nn OIE enna . 102. 
‘ieetlenas 30,000 99.473 | 1481_- Washington wecacee- & 1017-1036 . 35, Riacaste 
4 ai919 8/960 101.227 635-- atertown 8. D., So. Dak... 5 44, 101.654 
4 a1920 6.800 100.676 | 1713__Watervliet, N. z° Bea cabins oui 4 1924 7-520 100 
6 1925-1939 150,000 101.666 | 1481__Wayne i Saw dese EEE énecaniune 6 100 
19 200,000 2100 113-- Wave County one (Zissues) 5 = ____-...- 102,800 101.90 
5 1915-1919 3,800 100 869_. Weedsport, N. Y__.._______. 4.40 1915-1934 18,000 -..__-. 
5 a1946 16.500 106.591 | 1635_. Wells y, Ind. (9 issues). 414 1915-1924 54, 100.741 
4% 1918-1927 MEE nccsena 481__ Westfield, Mass__..-__._.__- 4 1915-1 25, 102.079 
5 41919-1934 35,000 —____- 481__West Hi ‘ hy RM 4% a19: 50, 100.50 
eS Geena. 40,000 101.057 | 1558_. West New elton, Fa-5 seetonena 5 75.000 103.518 
BME. sacesn<ee o'One 100 7-~ | ieee Wheeeeon Clon, Bean oo 8 “ibe pe ean 
Rb Sae S725 510,000 100 1888-_WhateomOs.8 D:No i 19,Wash. 5% di915-1924 8,000 100 
upg aa aI ra Se scene 713_. Wicomico PR ine En. eenieeaen 25. 100.507 
4% ~ ai922 30,000 101.97 f ilkinsburg a ARPA So 4% 1920-1944 125, 101.045 
4 «19 6,000 100 793... Wildwood, OD OP eaaceceieaatin ote 23-800 Fatt sia 
559_- Wood County, Ohio (4 issues)_ 5 ai9i7 200, 100.86 
OG 9,000 100.255 | 1714. Wooster, Ohio_...__.______- 5% =a 1 919 15,000 103.039 
, 1794. Wyandot County. Ohio_- === 5 a1919 14,000 101.678 
8 1915-1929 35,000 v3100. 571 | 1794.. Wyomissing 8. D., Pa_.----- _. -._....-- TE: nun 
1944 600.000 1559_- Yakima Co. 8.D.No.54,Wash 5 41915-1934 27.000 100 
a1920 5,120 100. 781 1636-- Yolo Co. Reclamation Dist. 
4 a1920 3.200 100.55 cS ee 69,000 100 
6 a1918 10,000 10137 1559. Yok Twp Sch. Dist., Ohio._ 5 ai9i9 15,000 100.21 
5 1918-1929 12,000 100.775 | 1636. - Youngstown, SiR aap ia 5 1915-1919 7,990 101.207 
4% al925 110,000 102.78 636_. Youngstown, Ohio __________ 5 1915-1919 12,655 101.205 
5 1916-1924 ED. -ecniieatis 636__ Youngstown, Ohio __________ 5 1916-1918 6,000 101.216 
4 d191p 1634 Friis 198.60 1636. . Youngstown, Ohio ._......_- 5 1916-1921 13,750 102.322 
5 41929-1934 35,000 102.911 Total bond sales for May 1914 ft prenatticoc uae 
covering 600 ret MORGE. sn incnmnauns Beas 
) pene Sa Teas 90,000 100.153 a Average date of maturity isi ea and 
I heh OSES CREA 8 Sais year and mature in big latter 
re) 5 a1921 35.900 102.506 porary loans yh gh St 
a. 2 imag 80.000 101777 okies fund as an 9 Re ye y And other 
Co 5 aisiig3i 43.300 ea 1629..Porto Rico ciesns aS s POMRESSIONS. 000 100.81 
my x 5 ein? 75.000 102.76 REVISED TOTALS FOR PREVIOUS MONTHS. 
art ial 309 192-341 | The following ite luded in totals for previous 
Coun 5 ai9i9 13:253 100.905 © Tollo items inclu our pre 
Twp. 8 b 1915-1921 63300 100.91 months sheala bo eliminated from the same. We give the 
, * ar. 
aaa” “basset Ges Boy Ore... 5 1945-1956 300° 100 page number of the issue of our | aa in which the reason for 
1868--Pottstown, Pa.....--------- 4 sopciasg | 441009 ------ these oe may be foun 
>Pulaski; ‘Tenn~~~~-~"777777- 1919-1943 12:500 ~----- foe. ees S Gemteee Amour 
1792. - Pulaski County Tn cities 4 al9 7,800 100.724 1864--Booné Boone, Towa ( ACSA ARRAN IE OL, ' 
1eee-- pee Gorda, Fie... «-------- 5 60,000 100 475_- Findlay, Ohio (March list)_--- 22222222 9,800 
1634. . Putnam Co., Ind. en... | Se tas 10,060 101.174 1711--Ol 1 City — a: ( oe 3 DY RNR RARER PREIS RE NTIS 0'000 
1 Eine % i crores <3 a1919 sion 13t ag | 1792- BF 7) Pa ene 600,000 
leads s ass. NS i His MR Te ice 2 ,000 J n 
179 =-Guine Sch. Dist., Calif.------ 6 1920-1936 —_3'500 101-524 Lisi-- Wake Go Soiinty. Ro. ‘Cato. Le d= Speman: 
ns een canace 5 1944 100,000 104.555 veh econ “tac Dae tails” eta iain “ie cal age ee na 
1711__ Randolph Co., Ind. (6 issues). 444 —...._.-- 61,000 100.97 We have also learned of the following additional sales for 
1792__R Ss Bec ncann a 4% 1918-1928 27,000 101.073 ous months: 
~~ Ravenna Sch. Dist., Ohio.... 5 alg 7'500 102.406 | Previous 
1711__R (“aise egAmoNe lation alee 5% ~=s 1919 14:464 100.241] P wvame- te. ret Amount. _ Price. 
“7Richwood School Dist.,Ohio.. 6° 1919 15,000 100.21 | 1963.-Attala, Miss .____._____- ~~ ai9i9- $50,000 100.14 
_. Ridgway Sch. Dist., Ohio.___ 5 a1922 15,000 101.31 1f87--Bethel Twp. Sch. Dist., Ohio. 5 7,000 100.681 
792__Rinconada Sch. Dist., Calif__ al1918 2,000 100.75 | 1787..Boston, Mass AS ib AOR 4 1918-1025 44,000 2100 
1478__ Ripley County, Ind__...__._- i a1919 9.500 100.705 | 1864..Canon ‘City. REAR Be es lira 30,000 102.30 
oi 2S 2a 1915-1918 17,808 100 1864._Carroll 8 Neb. a 16,800 100 
S08... Reeees tod Heiayune Sch. 1864. ._Cham Ohio (Feb.)-. 5%  a1916 1,656 100 
Dist. No. 12, N. ¥...-..... 5 1915-1934 46,000 101 1788_.De Soto County, Fla__....... 6 ..------- 200,000 100.287 
1792__St. Francois Co. 8. D. No. 27, 1865-_. Dickenson Co iA Peare).- 5 1916-1944 SS0Ge acacce 
| EE aa RA 5% 1915-1934 20,000 —..__- 865..Flora 8: tn ccs 2... saab 25,000 _....- 
1556. St. Paul, Minn. & issues)... NE cccnsisgtencabeia ae. deme RS ML i a 
1556. St. Paul, Minn. (2 issues) ____- yee ae 1789_. Homestead Sch. Dist., Pa__-. 4% — a@1939 35.000 103.30 
1 St. » Minn Diidibedves aon 6 1917 15,110 100 1790.. Kamiah, Idaho (Feb.)_______ 6 41924-1934 13,500 -...-.- 
1712--8t, Paul, M ht hiebwane tbe wees SEE. enue _.Lancaster, No. Caro. (3iss.).. 5 41934-1954 ERM) :erimdkckinnes 
-Salem Beh Dit. Ohio aerate 418 ~"ai932 125,000 100.42 | 1867..Matamoras, Ohio (4iss.,Jan.) 5 -...----- BE” nas eine 
1868~_8al t Creek Twp. 8 8. D., Ohio__ 6 1920 1,000 101.40 1711--Newark, N. J (3 iss., Feb.) __ 1944 309,000 2100 
1ea no Ram Aneto. 2 eecone tas 5 41924-1954 80,000 100.512 | 1867__N UY, UNL. MPD gk ee es an 
_San Bernardino i. 8.D., Calif. 5 a1940 250,000 101.57 N. Pi SS ie 4% a1926 30,000 100.30 
B36. -Banders County, Mont____..- eee ae 38,000 101.25 1868. -Platte Co. 8.D. No. 12, Wyo. -- 41924-1934 10,000  —....- 
1868 --Sandusky, O cies GIG. annconese 3,300 100 1792__ Preston, Idaho (March) - ne ETA, $ 41924-1934 30,000: . co te0s 
1556. San Petinao 8. case nie ethan awe ee 1868_. Red ay County, Minn_--__- 1934 15,500 103.29 
1792-- Sanford, Fla. -- 5 opiates bi 21937 50.000 103.135 | 1712__Seattle, Wash. — an tie a“ 1934 75,000 100 
1556. Sanger, Calif. (2 issues)_____- Oe i eae 62.400 100. ~ All the above gales (except as indicated) are for April. 
FO mn Rosa Sch. Dist., Calif. _ 41g ‘YWUS1944 6d0'000 106-48, | These additional April issues will make the total sales 
vi. tan wan 44 1934 oOe ond 100.086 | (not including temporary loans) for that month $101 ,654,084. 
113: -Shalse Ewps sta oy apnea Bren xcMm Bigs DEBENTURES SOLD BY CANADIAN MUNIOIPALITIES IN MAY. 
1712-- Shelby County, Ind. d. (3 sé AOR. witahaubadiane 20,620 100.714 reas. Rate. Maturity. Amount. Price. 
1712 seman, = . (5 issues)_____ | gee Ee hee 100,000 101.77 1636_.Alberta Province OD) nicavehad 4\%4 1924 $5,000,000 -..... 
1634__Silverton, Ore._____...__-_- 6 al1915-1924 43,750 100.229 | 1636..Alberta Sch. Dists._......... 7 1924 15,850 _99.50 
1712. “Smithville, Oni (3 issues).... 5% a1919 11,800 101.124 1636... Berlin, ee SEEM cncoteun 208,000 100.803 
1556_- Somerville, Mass____.______- 4 1915-1924 125,000\101.189 | 1637- Brockville, Ont_..---------- 5 1924 13,000 99.059, 
1556.-Somerville, Mass___________- 4 1915-1934 20,000 1637_-Cochrane, Ont___.._.-__---- 5 ED" epajahaaben 
1556. Sonoma Sch. Dist. Calif. .... 5% 1915-1944 30,000 104.18 | 1559.-Cumberland Twp., Ont__---- 5 1915-1934 000 ..---- 
556..South Amboy, N. J....____- 5 a1941 15,000 105.13 | 1 SE DOOD, ccidatmonacasns aim, enna EE”! tices 
1792_..South Bend, Wash..________ S. gare 0 ibpasteceamat 1482__Fergus, Ont__._-------.---- 5% 1915-1944 16,000 101.10 
1479..South Bethichem 8.D., Pa... 4 ~2~~~7777 50,000 100.125 | 1714.-Fort William, Ont_.-------.- 19 gece 
1479... South St. Paul, Minn.’._____ 54 1934 50,000 100 1637._Greenfield Park, iQue asin 6 1944 | erie 
1479_..Spencerport, N. Y______._.- 4.3 a1923 16,000 100 1637- -Guelph, Ont. (6 issues) ______- st a 125.308 100.32 
1 “Spokane, itd > kiki end <u. * edeaebren 10,000 100 1637.-1 nnisfree 8. D. No. 1584, Alta. 7 1934 4,000 104.325 
Ti rer. bewe Clee, edits iierae EGG LA ee, Mi wcccracceceuws S. . denehwaae Ce or 
1635. _Stark County, Ohio (Jissues). 6 ~~~~~~777 S56 Bee: te. eee bee Ce, I cnc actin inn ‘mda 5,000 95.90 
1712_. Steuben Sc yy Neate : ai9i7 ‘900 104.215 | 1637.-Marlboro Twp., Ont________- 5 1915-1934 ME” csticne 
1635... Steubenville, Ohio./____-____ 5 a1916 5,500 100.231 | 1870..Medicine Hat PS.D_No.76.Alta. 5 1915-1943 400,000 92.56 
1712__Stow Twp. Sch. Dist., Ohio... 5 a1932 20,000 102.193 | 1715..Melville, Sask______.______. OG ....) pntigeanieeetl 22,000 ...-.. 
1712... Struthers, Ohio (3 issues)_____ ee et monet 6,392 101.893 1637--Montreal Prot. 8 -D-, Que__-. 4% 1944 500.000 95.278 
1635__8 Creek Sch. Twp. ih ind. 4% 21,000 101.766 | 1715--Niagara Falls, Ont__-_____- 5 1924 3,000) 96.28 
1869-.8 Co., Tenn. ( OE 18341044 100,000 ______ 171s. Niagara Falls, Ont___.--___- 5 1944 5.000! 
19g9- Sweet Springs, Mo ~~~~_~7~7- ge. 885.809 10088 | TT cPolnt Aue Temples Qae----- 8 "bee as6800 2” 
_.Sw LEM bewetee @:  gachkeunce EE . gan ca. ..Point Aux Trembles, Que... A! 
103. Texas SAE S SSE SE ESS eo galvasens 103,520 100 1715._Portage la Prairie, Man____.. 5 1934 45,000 94.27 








JUNE 13 1914.] 


THE CHRONICLE 





























Rate. Mi i - Price. 
1841. --Brinoe Albert, Sask Pik cake S igsoaibas Bosooe Prior 
590. - Quebec » Que.__... 5 1944 0,000 -..... 
$00. eg eg ‘ita. MND) ca GO  -Sncawnee 17,000 
715... |i. AS es 5% 1934 0,600 92.125 
715--8¢. Michel ds Laval. Gue..- ~~ 6 1954 300,000 _..._. 
St. Thomas, Ont__......__- 5 1915-1929 39,300  ...L 
6377 Bt. Pierre, Que Se ed cain at os snl ci 5% 1954 50,000  __._.. 
.-Sanford Sch. Dist., Man.......  —-......_- 10,000 98.75 
1 imcoe, Ont_................ 5% 1915-1934 11,600 100.412 
'715-- Stamford Twp., Ont_...._... 6 1934 10,000 102.37 
er. Ont. ‘S caked Snes Bee tt oreo hae 159,000 100.13 
_.The Pas, Man__........_--- 5 1934 120,000  ..... 
1 7-~Toronto, BG bite cident Sinwelned is 1948 745,615 97 
1 et hy RRR NS SR 4 1924 $00. 97.40 
1871..Toronto, Ont..........--.-. 1924 1,766,000\| 97.16 
1871_-Toronto, Ont.._.........--- . 1948 805,472 
i794_. Vancouver, _» SS EES 4 1924 264,000 —_...-- 
1871__Vancouver, B..C___......._- 4 1954 2,500,000  __...- 
871..Victoria, B. C..-.......-.-. 4 1937 SAGE.  usewen 
1871_..Victoria, B. C._..--......-. 4% 1924 64,000 -...-. 
794_. Waterloo, Ont. WD occ eee es 2 3. Renae 
482__Westmount, Que_____.._____ 4 1958 0,000 95.42 
482_.Westmount, Que__......_._. 4 1928 75,000 
1560_. Wetaskiwin, Alta........ _. 6 1915-1944 Te Scene 
1871_. Windsor, Ont.._..........-. 4 915-1 00,000 -...-. 
1871... Windsor, Ont.............-- 5 1915-1924 OE: Lae Saw 
Fe SOO eS ences 2,720 100.12 
1560_.Y ich coes kangen 5 1915-1934 100,000 100.005 
Total debentures sold in May__...........-__- $15,421,778 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
Page. Name. Rate. Maturity. mouht. Price. 
1870. Alberta & Sask. Sch. Dists— Ey 


piciimaauabecinceachl es: one 14,400 
164,800 = 2--=2 
These additional April sales make the total of debentures 
sold that month $18,077,148. 


rr 


News Items. 


Defaulted State Bonds.— Stock Exchange Governors Refuse 
Request of Yeo 1057, Bondholders.—In the ‘Chronicle’ of 
May 23, we referred to the request made by the 
Corporation of Foreign Bondholders of London, through its 
attorney in New York, Edward L. Andrews, 25 Broad St., 
that the New York Stock Exchange ask the bankers of the 
United States to refuse to partici mote in the purchase and 
negotiation of new issues of bonds by States which have 
previously defaulted on their obligations until those States 
agree to arbitrate their defaulted debts. On June 10 the 
Governors of the Exchange advised Mr. Andrews as follows: 


NEW YORK STOCK EXCHANGE. 


Secretary's Office New York, June 10 1914. 
a: Se ante of th © Governing Committee held this da th 
r.—Ata ° 
of the Law Committee was adop' ning: 


report 
w Committee begs leave to “axe that 17 has duly considered 
the letter of Mr. Edward L. Andrews , dated May 19 1914, on 
behalf of thi ‘pondhe ders of London, which has 
earing to M ws. 

tee regrets the ecudilions as described by Mr. 
Andrews, it is nevertheless of the opinion that it is not within the province 
of the Exchange to to influence or to direct any one in the choice of invest- 
ments, and therefore thr Committee recommends that no further action 
be taken in connection with the matter. 


ours truly, 
(Signed) GEORGY W. ELY, Secretary.” 


Jacksonville, Fla.—Bonds Legal Investments for New York 
Savings Banks.—The Attorney-General has decided that 
bonds of the city of Jacksonville are legal investments for 
savings banks in New York State. 


Pueblo, Colo.—Election on Change of iiiialeie cand 
special election will be held June 30 to vote on a proposed 
amendment to the city charter changing the control of the. 
city government from the commissioners elected at large to 
@ mayor, city attorney, “ clerk, city engineer and city 
auditor, elected at large, to eight commissioners elected 
from wards, abolishing the civil service commission, preferen- 
tial system of voting and the repealing sections of the charter 
in conflict with such amendment. 


Virginia-West Virginia.—Debt Case Again Referred 
to Special Master——The United States Supreme Court 
on June 8 granted the motion of the State of West Virginia 
for leave to file an amended answer in the suit involv- 
ing the payment of West Virginia’s share of the debt of 
the old State of Virginia. In the supplemental answer 
West Virginia sets forth certain credits amounting to about 
$4,800,000, which it claims should be allowed as offsets to 
the the amount of debt ($7,182,507 46) for which the Court has 

roan found West Virginia to be liable. It was by deduc- 
ting these credits that West Virginia’s Commission arrived 
at the $2,327,194 28 which it offered to Virginia on March 4 
in full settlement of the debt. Counsel for Virginia claims 
that these credits have been considered and the greater part 
of them is referred to in the original record and in the special 
master’s report. The subject-matter of the supplemental 
answer was referred to on lagsemateabve Charles E. Little- 
field of Maine, the former special master, with directions to 
hear and consider the evidence and testimony which West 
oak, may present in support of its claims of additional 
ts, and he is directed to report his findings to the Court 

not later than the first Monday of October of this year. 

Chief Justice White condi the opinion, and after re- 
viewing the case from its institution down to the present 
stage, said: 


“Without i any opinion whatever as to whether the items with 
which the proposed suppl lemental answers deals entered into the process 
of calculation or reasoning by which the sum due was previously fixed, and 
moreover, without intimating any opinion as to how far the items embraced 
inthe answer could serve as credits upon the sum previously found due, 
and therefore, to that extent, reduce y A amount, we think it is obvious 
items embraced 


@ answer were contained in the 
master’s report, and in say event all were available then for qver defense 
now based upon them if their consideration had been pressed in aspect 


end with the assertions of right now made. 





“The question then is, 
file the supplemental 
ra 


by the te 
V.tae che subject-matter of the supplemental answer as traversed be 


er 
at once referred for consideration and sy et aren E. Littlefield, Esq., 
the master were 


to, consider such dence and testimony as to the matters set 
forth in the supplemental answer as the State of Virginia may deem 
ad proffer, and such counter showing on the part of the State 
of Vi as that State may deem advisable to , the report on the 
sub to embrace the tes so taken and tho conclusions deduced 
th , a8 well as views of the master concerning the operation and 
effect of the proof thus offered, if any, upon the principal sum found to 
be due by the previous decree of this court. 
“Nothing th this order 10 vacate OF ehan or in any 
the decree, and the same to stand wholly unaffected 


report herein pro for is;made and this Court 
same. It ie further directed that the proceedings before tb 
condijeted as to secure a report on of before the second Monday of October 


Ypsilanti, Washtenaw County, Mich.—Election on 
Purchase of Gas Plant.—Reports state that an election will 
be held July 25 to vote on the — of purchasing the 
Ypsilanti_Gas Co. plant for $110, 





Bond Proposals and Negotiations this week 
have been as follows: 
ADAMS SCHOOL TOWNSHIP (P. 0 
—On June 2 the $6,0 op 


, Ind.—_BONDS SOLD 444% 
: 98, p. 1550) were sold, it is stated. 


ALBERT or SCHOOL DISTRICT O. Albert ATE sacs Beene 
Viste Coney, lowa.—BONDS TO BE OFF. RED AT iy VA 

We are advised that the $14, G00 5% 10-year b eo cumlatices 
by a vote of 73 to 5 at an election held June 1 will be la poreuane ote 


oes oem Ni COUNTY (P. O. Cumberland), Md.—BOND OFFERING . 
Fre — em be seneived until 10 a. m. June 23 by Angus Ireland, Clerk 
‘or $60, 5% coupo! 2 school bo ae Denom. (60) 
100, me ) “$500, -¢ 4) “$1.0 000. Date jane t 1914. Int. e 
fi 0 yearly on June 1 from 1916 to 1927, inclusive Gariitiod oe, for 
$100 req " Saas bane are cee county end i pal taxa- 
ALLENDALE, Bergen County, N. J.—BOND OF FERING.—Proposals 
will be received until 8:30 p. m. June 25 by Charles F. Smith, Boro. Clerk, 
for $45,000 5% coup. or registered water bonds. Denom. $500. Date 
July 11914. Iat.J.&J. Due $1,000 yrly. July 1 from 1919 to 1928 incl., 
$2,000 yrly. July 1 from 1929 to 1938 incl. and $3,000 yrly. July 1 from 
1939 to 1943 incl. Cert. check on an incorporated bank or trust company 
for 2% of bonds bid for, payable to the ‘Borough of Allendale,” required. 
These bonds will be certified as to genuineness by the U. 8S. Mtge. & Trust 
Co., and their validity approved by Hawkins, Delafield & Longfellow of 
N. Y. City, a duplicate original of whose opinion will be furnished successful 
bidder. Purchaser to pay accrued int. 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 
ANCHORAGE, Jefferson County, ate: —BOND one —Pro 


, Marklovilta) Madison Coun- 
School District 


will be agg Sg Eg until 12 m. genes T ye ray, Town Treas.. 
care Louisville or ee : 5,000 : ia waterworks bonds, 
nom. (120) $100, “Gis $ Date J June 1 1914. Int. J. & D. at 


Louisville Tr. Co., Ky. = 303: ,000 in 10 db and $13,000 in 20 years. 
Cert. or cashier’s check al incorporated bank or trust company, for 2% 
of bonds bid for uired. Bids must be made on forms the 
Town Bonded debt er minis issue) $32,000. Assess. val. ens 
$1,198,963. “Act. val. (est.) $2,000,000. Purchaser to pay accrued in 

ANDOVER eomeot J put Lang d (P.O. ee bios Ashtabula aie 
ty, Ohio.—BON E.—On June 8 Pag gs \g-year (aver. 
bonds (V. 98, P08) oe bo amg to the t Net, Moone of Clevelan 
at 100.436—a 3s—e beaks of about 4.91%. 


ANNE ARUNDEL COUNTY (P. O.  preng erent th Md.—BOND SALE. 
—On June 5 a ge. 000 0 BR 15-year (aver 


tax-free Brooklyn 
school bonds were awarded to Ne! “4 Cook & Co. and 
Baker, Watts on Piel Baltimore at 107.296—a basis of about 4.334. Other 


were: 

Townsend, or. = CO. SEG he nv ccunumaasaucebmbinwee 
Hambleton & Baltimore i sec disdain. tise ts tcp do te ent dein h tmineh ateiianelall 
Riggs & Detane, -Battimore. - Ge Gast nits aaibecciendoinenin laa 105 


ARANSAS COUNTY (P. Rockport), Tex.— BONDS VOTED.— 
According to re , the uate of issuing road and bridge bonds carried 
at the clastien eld June 6. 

ASBURY PARK, Monmouth County, N. J.—BONDS VOTED.— 
The proposition to issue the $50,000 30-year water bonds (V. 98, p. 1787) 
carried at the election held June 9 by a vote of 177 to 78. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND SALE.— The 

50,000 ba ee (opt.) funding and general revenue bonds offered on 

April 7 ( 8. B. 940) were awarded on that day to John Nuveen & Co. of 

o 7 oat 100 4S Sok S06 Seals a Soa 4.97%. Denom. $1,000. Date 
— n 

BAEESSYIELD SCHOOL DISTRICT (. O. Rokeraticld), Kern 

County, Cal.—. NDS AUTHORIZED cy June 2 this district by a ee 

» it is stated, of the $40, 008 bom 


f 268 to 5 <aalertiad the 
(Vv. 98. p. 1551). 

BANGOR, Northam gunpton County, Pa.—BONDS TO . SOLD LOC- 
ALLY.—The Borough Secretary advises us that the $10 Oy Bee enesos 
purchase bonds authorized by the Town Council on Dec. 20 (V. 98 9) 
will probably be sold locally. 

BANNING UNION HIGH SCHOOL DISTRICT? Riverside Coun 
Calif.—BOND SALE.—On June 3 the $25,000 6% 14-year (aver.) 
school-building bonds (V. 98, p. 1707) were awarded alsey & 
ross , of San Francisco 2t 103. I6andint. Oth 


& Co. 
iv usin ninitde vie $25,610 00 
Vv. 25,35€ 

















H .Cum.& Prud,Tol. 25.351 00|Jas. t & Co., Denver. 25.151 
First Nat. Bk., Barnes .301 00 rake & Riley, 8.Fran. 25,123 
o.6.ey: er & Co.,8.Fran. 25,277 50| Hanchett Bond Co., Chic.. 25,116 
First t. Bk., Riverside. 25,237 50| Wm. R. Staats Co., San Fran. 25,107 
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all bids provided for payment of accrued interest. 

Denom. $1, Date May 1 1914. Int. in M D 1,000 
yearly May I' from 1916 to 1940, ine ca eee tal gee 

BARTHOLOMEW COUNTY ©. Columbus), Ind.—BOND 
OFFERING. will be Ye. until 2 p. m. 72: 16 by John W. 
Bcheldt. 4 oy in bo AA 


bonds. Denom. 2. 
ra. 


Road 20. 
Date June 15 1914. Int.M ue one bond of each issue each six 
aan eae 15 ae Nor. 18102 1924, inclusive : 
TOWN aho a County, Ohio. 
—BOND SALE.—On ye ue a 000 ate 1054-98 cai (aver.) highway- 
warded, i to the First Nat. 


impt. bonds <V. 9B. Pd ) were a’ 


Bank of . 
pe ta oh) "SCHOOL DISTRICT NO. 


BELTS COUNTY INDE IND 
iS cyte pet Minn.—BOND SALE.—The $35,000 6% t5-year 
faves 


disposed of bonds offered on April 30 wy 98, p. 1334) 
BEVERLY’ les 
bids received Phy oy the loan oan of $100.0 


awarded on June 4 to Curtis 
Pp. 1787): 


Disco 
Blake Bros. & Co., Boston___3. 39%, 
Loring, Tolman & Tup'r, Bost.3. 32% 


BINGHAMTON, N. Y.—BOND oe te NG.—Pro 
re will be received until 10 a. m. July 


ge —BIDS.—The SoRowing are the other 
0, dated June 8 and due Dec. 15 1914, 
- of Boston at 3.18% discount (V. 98, 


Discount. 
Bond & Goodwin, Boston... 
A ly achat ag pe a at AEA 


Is (sealed or 


F. M. Hopkins, Secy. Bd. 

Estimate and Apportionment, for $15.0 0004 Ze ty Treas bonds. 
Fog $1,000. Date May 11914. Int Treas.’ office. 
1 1924, 1925 and 1926" Sat. y conh or N. Y. 


Due $5,000 on May ° 
draft for at least 2% of bonds bid ow. Earoe to ally Seeuary, required. 
Bonds to be delivered and paid for within 
BONDS VOTED.—The question of issuing $148,200 nmuicipal-street- 
lighting-plant-construction bonds carried, it is stated, at a recent gp el 


BLOO mater BORO. bbe po. 0: oO. __ Bigoteingten) onroe 
County, will be received — 2 
m. June oe “it. oy vik a Mea Secretary of School Trus- 
any for $12, 600 is reported, b nds. Due from 5 to 7 years. 


BOONE, Boone County Iowa.—BOND ELECTION PROPOSED.— 
An election will short! ee nae d, i t is stated, to vote on the question of issu- 
ing $2 $20.0 000 water-wor'! These bonds take the place of the $20,000 
bonds sold on Apr sy ‘to the Continental & Commercial Trust & 
Savings Bank of Chicago (V. Rg! p. 1405). The bonds were subsequently 
by this bank, owing to an i arity in the election authorizing 

the issuance of the same. 


BOONVILLE, Warrick County, Ind.—BOND SALE. 
Nat. Bank purchased at par the $11,000 6% 15-yr. 
bonds offered on June § (V. 98, p. 1630). 


BOROUGH TOWNSHIP SCHOOL DISTRICT, Boorse County, Pa. 
—BOND OFFERING.—Proposals will be received ‘until 7 p. m. June 15 
by Homer E. McLaughlin, Secy. of School Board (P. O. Vanport) for 
fe 000 5% tax-free school bonds. Denom. $500. Date May 28 1914. 

. M. & N. at office of Treas. of School Directors. Due on various dates 
sonal May 28 1916 to May 28 1934. Cert. check for 2% of bid, required. 
Using newspaper reports, this item was erroneously reported ‘under the 
head ae saa Twp. School District, Pa., in last week’s “Chronicle”, 
page . 

BRATENAHL VILLAGE SCHOOL DISTRICT (P. O. Cleveland), 
Cuyahoga eam Ohio.—BOND OFFERING. ag? 5 > Is will be re- 
golved 4 until 5p. . June 29 by Clifford A. Neff, Clerk of Bd. of Ed...for the 

tr. school bonds voted i. 0 (V. 98, p. 1707). Denom. 
42 June 29 1914. Int. J. 

* BREMEN, Pairfield County, Ohio. —BOND SALE.—On June 8 the 

wo issues of 5% (village's portion improvement coupon taxable bonds 
(vs 98 98, Pe Tis'yen were awarded as follows: 





The Boonville 
South Side sewer 


-year (average) street-pavement bonds to the Ohio National 
of Columbus for $8,158 83 (101.985) and int.—a basis of 


Rend 4.774%. 
500 Foor of evesnae) Strayer Ares sewer bonds to the Bremen Bank at 
basis of about 4 oe 
Oukae. bids (for $8,000 issue) w 
Bremen Bank___.__..._-_- $8 "073 ¢ 09 Hoehler, Cummings & Pru 
Seasongood & Mayer, Cin_ 8,042 den, Toledo __....--.-- a3, 041 75 
BROCKPORT, Monroe yoy N. Y.—NOTE SALE.—On June 8 


$12,000 water-works-construction notes were awarded to the Union Trust 
Co. of aogier at par for 4's. Other bids were : 
Adams & New York, 100.07 for 4.65s. 
Sena’ Valley Trust Co., Rochester, par, for 4.80s. 
Lee,Higginson & Co., New York, 100.01, for 4.95s 
Denom $2.000. Int. ann. on "Aug. 1. Due $2, 000 yearly Aug. 1 from 
1914 to 1919 inclusive. 
BUCK CREEK SCHOOL TOWNSHIP, Hancock County, Ind.— 
BOND SALE.—On June 10 the $34,470 44% % 8-year (aver.) school bonds 
were awarded, it is stated, to the Citizens’ Bank o: ey 7 for $35,581— 
ual to 102.568, a oe of about 4.13%. 
1914. Int. M. & N. at Mohawk Bank, Moha 
months from July 15 1915 to Jan. 15 1928 incl. and $2, a May 10 1929. 
BUENA VISTA TOWNSHIP (P. O. Saginaw), Saginaw County, 

Mich.—BONDS OFFERED BY BANKERS.—The $40 5% tax-free 

road-improvement bonds voted April 6 (V. *. 1259) are being offered 

to investors by the Hanchett Bond Co. of C icago. Denom. $1,000. 

Date May A 1914. Interest oneal May 1 at the German-American State 
Bahk, aw. Due $4,000 May 1 1915 and $3,000 yearly May 1 from 
1916 to 1 27, inclusive. Total debt, $40,000; assessed value, $2,959,665; 

total value of property, $4,000,000. 

P BerTALe, N. bw rh BALE. dn mtaxable wate were received 
or the five issues o registered non-taxable nds, a atin 
1,109,500, offered on June 9 (V. 98, 1707): sess . 

t 1. $300, 090 registered Buffalo River impt. bonds (non-taxable). 

Lot 2. $100,000 registered water bonds (non-taxable). 

Lot 2: $250,000 rezistered water bonds (non- taxable). 

Lot registered water refunding bonds (non-taxable). 

Lot 5. $75, ‘000 registered panes & Jamestown Pe ref. popes (nop-sex: ) 


Lot 2. Lot 3. 
Adams & Co., New York._--_- 106. 62 108.30 101.54 +106 * 
Parkinson & Burr, New York 5. 15 i0t. 60" 
Curtis & Sanger, 105.806 105.806 105.806 105.805 105.806 
Bond & Goodwin, 


J.C. Dann & Co., Buffalo. _- 
Blodget & Co., Boston_----- $105.685 105.685 105.685 105.685 105.685 
tans or none) 
I.C. pane S Oo. and Blodget 
Ceiba kihdws cnceew < *106.80 *108.54 
Harris, Forbes & Co., I". . ¥--] 
Estabrook & Co., --}105.592 105.592 105.592 105.592 105.592 
(All or none) 
ess rust a pores 583. 10 
I eas ors oh io wt ae: 5.583 105.583 105.583 105.55 
White, Weld & Co., NewYork ienbeansanss 
The Central Nat. Bank, Buff_ ‘105. 572 105.572 105.572 105.572 105.572 
(All or none) __._.___._- 
A.B. Leach & Co., New York} 
a Fisk & Sons, “ $105.57 105.57 105.57 105.57 105.57 
ll or none) -_--_--- Re eG 
Kissal, Kinnicutt & > «mts 
Kean, "Taylor & Co x $105.48 105.48 105.48 105.48 105.48 
(All J) ee 
Robt. Winthrop & Co., N. Y 
Coleate s, Parker & Co.. » “ $105.16 105.16 105.16 105.16 105.16 
me) _ _ 
Fidelity 1.6 Co., Buff .($50,000). _.___- Pe Se pak oa 
(All or none)... _- 104.86 104.86 104.86 104.86 104.86 
Seculiiein’ Cs Ghdkes canoe OU RRO ot oe eee 
Commonwealth Trust like > kaamcn 101.12 103. 100.2 
The People's Bank of DT ciimhs’ eaakos “Reakea ARakae 101. 31 47 
* Successful bids. 
BUHL, 8t. Louis County, Minn.—BOND OFFERIN?.-—Proposals 
will be received until 8 p. m. June 24, it is stated, by F. J. Demel, Village 


Recorder, for the $125,000 5 9-16- verage refunding bonds voted 
ata recent election (i OB. p. 17R8), | Gert. chock for SOOO required. 


8 SCHOOL BP hn NO. 22 o, 8 George 
oan set offered om April 6 (Ve @ ars ad 98 vised esos) ee 
e. ve 
get 1924, subject to call 1 bond yearly, if Ry 
USHNELL, McDonough Coun > Kile. “Bon SaAe —On vag ‘97 
— o$12.0 000 water-works bonds e: a an, same Ei 1470 Panky awarded 


voted 
te Maw ke & Co. of Chicago for $ 

 CADES 8 ag, ade Dietes ce Fe. 4 Aa oO. 0. Caden), ‘Williamsbureh 
Bond Co, of of Chicago is to investors PS 500 ees 20-y: aoe See. 

ds. Denom. ee ay i 1914. Int. .M. ‘x N. at the 
Dene ‘Cae. Cades. tal on Assessed value, $292,480; 
total value of property, 

CALEXICO UNION aIGH ‘SCHOOL DISTRICT, Imperial 4 
Calif.BOND SALE—On June, 2, the $65,000 Soniaty 
= meee 106 cog Bot 1 100 163 apo > 1, vee. "Date M re 1: 1914. orint. 

63. om. . 
anetal | in May. Due serially from 1914 $1,005 ™ aes 
CAMDEN oarese (P. O. Camden), N. . gp OT SALR 00 June 


10 the $52,500 25- tuberculosi ital and $13,000 20-year Moores- 
town Turnpike 4 yi cade (V. 98 88) were awarded, it is stated, to 
Rhoades & Co. ew York at 102.833 and 102. 533, respectiv: ely. 


, Colo.— BOND SALE.—The $30,000 
1 stee 


CANON CITY, Fremont Count: 
ee nen bonds 
- Wright & Co. of Denver 


tvs Viaduct Improvement Dist. 
98, yy 1259) Versavatded on Ape 13 to Jas. N 
102.30. Dueone-fifth yearly after 10-years. All subject to call after 1924. 
* CARLISLE SEROOL at ad (P. O. Castiate), Cumberland 
County, Pa.—BOND —Pro received until 
7:30 p. m. June 29, te ta Gated Lys. M. oodyear. ys ake of School 
ms a for $72, 000 refunding and $20,000 impt. 4% 10-30-yr. (opt.) 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING .— 


Proposals will be received until 2 p.m. June 18 by Wm. H. Lesh, Co. Treas., 
for sae following 474 % menwe: -improvement bonds : 
$6,500 Fred. -< s, et al, Fond in Carrollton Twp. bonds. Denom. $325. 


Te 50 U. ampbell, et al, road in Jackson Twp. bonds. Denom. $385. 
9,200 ae ‘Sack ey, etal, road in Deer Creek Twp. bonds. Denom. $460. 
3.400 P a i70. W. Stonebraker, et al, road in Burlington Twp. bonds. Denom. 


Date June 2 1914. Int. M.& N. Due 1 bond of each issue each six 
months from May 15 1915 to Nov. 15 1924 inclusive. 

CARROLL SCHOOL DISTRICT (P. O. Carroll), Wayne County, 
Neb.—BOND CALE —On March 12 the $16,800 5% school taiidin Denes 


were awarded to H. C. Speer & Sons Co. of Chicago at par and int. 
son Bate Nov. 20 1913. Int.J.&J. Due $4,200 Nov. 20 1919, “1924. ° 
an 


CARTHAGE HIGH pouoor PIeTMICt NO.1(P.0 


Carth . 
Jefferson County, N. Y.— nee 


) 

E.—On June 5 the $8, 500 15 %-year 
(aver.) schooi bonds (V. 98, p re tiik Pon awarded to the Watertown Sav. 
Bank of Watertown at par tor 4.40s. Other bids were: 
Adams & Co., New York, 100.25, hag! 4.45s. 
Isaac W. Sherrill Co., Poug , for 4.50s. 

, Higginson & Co., New Yor’ 20 .02 for 4.95s. 
Carthage National Bank , $8,525, for 5s. 
National Exchange Bank, Carthage. par, for 5s. 


CASPER, Natrona County, Wyo.—BOND OFFERING.—Pro peal 
will be received until 8 p. m. June 30, it is stated, by C. M. Br en 
Clerk, for 75. 000 29-30-yr. (opt.) water-works and $15,000 — yr. (opt.) ) 
sewer 5% Int. semi-ann. Cert. check for 5% required 


CHAMBERSBURG SOROS. DISTRICT (P. O. Chambersburg), 
Franklin County, Pa.—BOND OFFERING.—The School Directors, 
A. L. Solenberger, President, will offer for sale at public auction at 1:30 

m. to-day Oye 13) an issue of $20,000 44% ia building bonds. 
Yenom. $200. Int. at office of Dist. Treas. Due $2,000 yearly 
on Dec. 1 from 1924 to 1933 incl., subject to call any interest-paying day 
after three years. 


ys ark ge ye COUNTY (P. O. Urbana), Ohio.—BOND SALE.—The 
$1,656 54% 2)4-¥ year (aver.) ditch-construction bonds offered on Feb. 9 
were sold to the .% Bank of Urbana at par. 


CHARLESTON, Va.—BOND OFFERING .—Proposals will be re- 
ceived until 2 m. _ ine 23 by J. F. Bedell, Mayor, it is stated, for the 
$465,000 5% B10 10- (serial) street, alleys and levee i bonds voted 
May 18 (V. “98, Dp. 1707). Cert. check for 2% % required 


CHESTERTOWN, Kent County, Md.—-BOND SALE.—On June 9 
the $25,000 5% 10-17 Tye (opt.) aver. coupon street and sewer bonds (V.98, 
P- 1551) were award jointly to Baker, Watts & Co. and Nelson, Cook & 

o of Baltimore, at 102.169 and int.—a basis of about 4.725%. Townsend, 
Scott & Son of Baltimore bid $25,496. 


CHICAGO, Ill.—BONDS AUTHORIZED.—An ordinance ae 
by the City Council on May 18 providing for the issuance of $65 
old cou on sowerage refunding bonds. Denom. (600) $1,000, aa $500. 
(250) $1 Date Saly 1 1914. Int. J. . at office of City Treas 
pue & $20, YOO Jan. 1 1916 and $35,000 yearly on Jan. 1 from 1917. to 1934 
clusive. 
CHILLICOTHE, Ross County, Ohio.—BOND SALE.—On June 10 
$39,608 4% % flood’ and paving bonds were awarded, despatches state, to 
Seasongood& Mayer of Cincinnati for $39,642—equal to 100.085. 


CHOCTEAU COUNTY SCHOOL DISTRICT we. 10, a 
BOND i a —Proposals will be received until bod "gol ay 
(June 13) by_ J. Tanner, Clerk (P.O. Loma), for $1,600 gold coupon 
building bonds. p Pn $100. Int. (rate not to ex 6%) 2 pe in 
Fort Benton. Due June 1924, sub ect to call after 4733. Gertif 
for $200, payable to “School 1 District," " required. No bonded = floating 
debt. Assessed value, $100,000. 


Ne wn TOWNSHIP HIGH pate peer etCe NO. 149 
O. Chrisman), Edgar County, Ill OFFERED BY BANK- 
fas. —The Hanchett Bond Co. of Chi .~} ‘alien to investors $35. 
of the $40,000 5% high-school-building bonds vo A 
1405). Denom. Date May 1 11914. Int. M. 
National Bank, C Shines. Due $2, yearly May 1 from 1916 to 1934, 
inclusive. Bonded debt, $40,000. Assessed value, $1,700,846; total 
value of property, $5,000,000. 


CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BOND SALE.— 
The $40,000 5% 20-year funding bonds offered on May 4 (V. 98, 1334) 
were awarded on that day to Powell, Garard & Co. of * Ae at 101.2925. 
Date May 4 1914. 

16, ad 


CLARENDON, Donley County, Tex.—BOND SALE.—The 

5% 10-40-year (opt.) water-works bonds (dated June 1 1913), o ered in 

a r (V. 97, p. 1920) have been awarded to Cutter, May & Co. of 
cago. 


COBURG, Lane County, Ore.—BOND SALE.—Reports state that 
the Eugene Loan & Savings ank of Eugene was recently awarded an issue 
of $13, 6% 20-year water-system-purchase and mains-extension bonds. 


COLUMBIA, Maury County, Tenn.—BOND SALE.—On June 4 the 
owe issues of 5% coupon taxable school bonds, ating $75,000 (V. 98, 
pt 630) were awarded to the Columbia Bank "& Trust Co. at par and int., 

ess $700 for Voleott Co. attorney's fees, ae. Other bids were : 
Tillotson & W tt Co., seme. less fi ,500. 

First Savings & Trust Co., Nasb , par, ~ $1, 700. 
John Nuveen & Co., Chicago, par, Teas $2,3 


COLUMBUS, Ohio.—BONDS NOT Py ae to reportsTno 
bids were received on June . 4 - the $700,000 4% grede-roeaing elimina- 
tion (city’s pore) bonds No. 3 offered on that day (V. » D. 1630). 
Date Aug. 20 1912. 


CONCORD, Morrimack County N. H.—BONDS PROPOSED .—An 
ordinance passed by the Board of idermen provides for the issuance of 
$70,000 1%, te City of Concord bonds to the Union School District in 
Concord. Denom. $500 or $1,000, as City Treasurer may determine. 
Date May 11914. Int. M. & N. at office of City Treasurer or at First 





Nat. Bank, Boston. Due on May 1 as follows: $8,000 1917, $3. 009 1920, 


1921 and 1922, $5,000 1924 and 1926, $10,000 1925, 1932, 1933 1934. 
| and $6 000 These 
oncord 


in’ 1928. bonds are tax-free if owned by Sdisons of 
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CONNELLSVILLE, Fayette County, Pa.—BOND OFFERING.— 

Proposals will be received until 8 p. m. m. July 1 by John L. Gans, Supt. of 

Accounts and Fipenpe yt nthe al p00 £74 .% Tes ding and improvement 
ds vebentir voted ). Bids must 


p= : pope 
nished by the above aE Ae on forms fur- 


COVER STON SD bua eg "Meisel county, Mich.—BONDS OF- 
FERED BY BANKE An issue $6,000 tax-free road ees ® is 
Canad to ice c Ke the Hanchett Bond Co. of Chicago. 
1, o, . Date A an i: ist ae 2 _— gr County National 
Anse. yearly rom 
Total’ debt, $25,000. Assessed 4 oe 


value, $890,000; total value val property, 


we, WLITZ et Pn Np DIKING DISTRICT NO. 


WLITZ 1. 0. Kelso), 


SALE.—On June 1 the $30,000 (not $50,000 as 
ported) 7 7% Be ear She coatituction bonds (V. 98, p. 1707) were awarded 
Wm. D. ns & Co. of Seattle at par. There ¥ were no other bidders 
Denom. . Int. ann. on July 1. 


CRAWFORD oounre (P. O. Bucyrus), Ohio.— BOND OFFERING. 
—Pro will be received until 12 m. July 3 by H. A. Bibighauser, Co. 
Aud., for $50,000 5% inter-county-highway-improvement bonds. Denom 
1, 000. ate June 15 oO Int. J. & D. Due — Mo pean © on June 1 
om 1916 to 1920 incl. for $500, pa Treas., 
required. Bonds to be daerioe and paid for within 10 days from time 
of award. to pay accrued interest. 


CROCKETT COUNTY (P. O. Ozona), Tex.—BOND OFFERING.— 
gag will be received until 4 p. m. July 13 by Tom Nolen, County 


$27,000 5% By ti (opt.) road bonds. Denom. $1,000. 
Date April 10 1914.” tnt . at Ozona Nat. Bank, Ozona: State 
Treasury, Austin, or aie Nat. Bank, Certified check for 


1,000 required. County indebtedness (including this issue), 
‘axable values 1913, $2,742,442. 


DAVIEES C count (P. O. Washington), Ind.—BOND OFFERING. 

—Proposals be received until 12 m. June 23 by John L. Clark, County 
‘Treasurer, 7 32 500 Steel and Bogard townships (denom. $125), $5, 1 
Steel Twp. (denom. $255), and $11,200 Bogard Twp. (denom. $560) 4 
coupon rovement bonds. Date June 30 1914. Int. M. & 
Due one bond of each issue each six months from May 15 1915 to Nov. 15 
1924, inclusive. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—Pro will be received until 2 p. m. June 15 by Aupere Boling, Co. 
Treas., for the eollowing 4 34 ff highway-improvement 
$6,000 Orvin D. McLaughiin, , highway bonds in Clinton Twp. 


Denom 
11,700 Howard oe et al, iighway bonds in Fugit are, Denom. $585. 
8, ‘000 wer Hill, et al, ae 4 pends in Jackson Twp. Denom. $400. 
Date May 1 5 1914. Toes . Due 1 bond Rt each issue each six 
months from May 15 1915 to Noe. %5 1924, inclusive. 


DEERFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Perksburs) 


70,000. 


Ross County Ohio. BOND OFFERING.—Proposals will be Seetted 
until 1 p June 15 by W. D. Jones, Pres. of ard of Education, for 
$15,000 Bo, | 3-18-year (ser. ) school bonds. Denom. $1, 000. Int. -ann. 


DEERFIELD-SHIELDS TOWNSHIP HIGH SCO t DISTRICT 
P. O. Highland Park), Lake County, Ill._—BOND SALE.—The 
200,000 444% 12-year Gvernae) high-school-building AE offered on 

rf 8 have been awarded, it is stated, to the First Trust & a Bank 

of Chicago at 100.91 and interest—a basis of about 4. 39% 


Other bids 
(all of Chicago) were: 

Bidders— Premium. Rate 
Bolger, Moaser & Willaman......................... $1,620 100.81 
Cann ene on ce 1,077 100.538 
ee Ee ot et oecdeue 540 100.27 
arr Drees os wevines BANK... cee 811 


100.405 

*Harris Trust & Sa eos be Bank, $2,568, payable in new interest-bearing 
time certificates. 

*Chapman, Mills & Co. and C. F. Childs & Co., $200, plus full interest on 
installment deliveries under contract for bonds in escrow, with right to 
require full delivery. 

Ba oa igal Loan & Trust Co., $1,835, payable in time certificates without 
nterest. 


* These bids were conditional. 


Date April 1 1914. Int. A. & O. at the First Trust & Savings Bank, 
of Chicago. Due on April 1 as follows: $6,000 yearly from 1915 to 1919, 
nee. $10,009 vearly from 1920 to 1924, po So be e, and $12,000 from 

1925 to 1934, inclusive. 

DEER LODGE COUNTY SCHOOL DISTRICT NO. 10, Mont.— 
BOND SALE.—On oe & 21 the $60,000 10-20-year (opt.) coupon school 
bonds offered as 5s (V . 1335 3) were awarded to the State of Montana 
of pe! for 4s. Other bi were 

& Dickey Co., Minneapolis, $60,972. 
Continental & Commercial Trust & Sav. Bank Chicago, $60,204. 


DEFIANCE, Defiance County, Ohio.—BONDS NOT ISSUED.— 
Fan Village Clerk advises us that the $8,000 5% 8-14-yvear (ser.) rytading 
bonds refused by Seasongood & Mayer of Cincinnati in March (V. 98, p. 


852) were not ened. as the old bonds were paid out of the Sinking Fund. 


DE GRAFF Logan County, Ohio.— BOND OFFERING .—Proposals 
will be received until 12 m. June 30 by H. L. Carpenter, Village Clerk, for 
$7,500 544% coupon electric-light-works-improvement bonds. Denom. 
$500. Date June 1 1914. Interest mg) rene at Village Treasurer's 
office. Due $500 each six months from March 1 1915 to “March 1 1922, 
inclusive. Certified check for Bagh of bonds bia Py payable to Village 
Treasurer, req Bonds be delivered and paid for within ten days 
from time of award. ane bad to pay accrued interest. 

DELAWARE SCHOOL DISTRICT (P. O. Delaware), Delaware 
ye Ohio. OND OFFERING.—Proposals will be received until 

"Sune 20 by D. E. Hughes, Clerk Bd. of Ed. for 2,500 5% school 

ag Denom. . Date June 20 1914. Int. M. . at office of 
ist. Treas. Due $500 yearly on Oct. 1 from 1915 to 1919 yee An un- 
conditional cert. check on a Delaware Co. bank (or cash) for $100 required. 
Bonds to be celivered and paid for within 5 days from time of award. 

DELPHOS, Allen County, Ohio.— BOND SALE.—An issue of $16,- 
044 43 5% street-im pt. bonds was recently awarded to Otis & Co. of Cleve- 
land for $16, 164 is -eneal to 100.747, it is stated. 


DE PEYSTER (P. O. Heuvelton), St. pan anes a County. 7 
BIDS REJECTED,.—Al\li bids received for $5, % coup ¥, RR Sw 
struction bonds offered on May S were rejected. The bonds will be sold at 
rivate sale. Denom. $100. Date June 1 1914. Int. F. A. at the 
rst Nat. Bank of Heuvelton. Due $1,000 yearly Feb. 1 from 1915 to 
1919 incl. No indebtedness at present. Assessed valuation $662,000. 


— | COURS (P. O. Clintwood), Va.—BOND SALE.— 
Moser Willaman of Chicago were awarded on Mar. 20 the 
$32,000 oo p 5 Fa 2-30-y". (ser.) Kenady Magisterial District road bonds 


BIER UNTON Sp SCHOOL DISTRICT (P. O. Dixon), Solano 
Gounsy, © .—BONDS VOTED.—The ouestion of issuing the $60,000 
5% 30-year high-school bonds (V. 98, p. 1182) carried, it is reported, at a 
recent election. 

DOUGLAS COUNTY SCHOOL DISTRICT NO. Wash.—BOND 
SALE.—On June 6 the State of Washington was hw $1,500 1-5-yr. 

) bids bonds at par for 5%s. There were no other bidders. Denom. 
$5: Interest annually. 


DRIFTWOOD SoRCOL TOWNSHIP (P. O. Vallonia), Jackson 
16 the two issues of 444% 


County, pe. —BON ALE .—On May 
school agaregating 417. 000 (V. Pp. 1475), were awarded. it is 
stated. 00 J. sh, & Co. at 101. 510—a basis of about 4.132% 

DURYEA, ag my County, Pa.—BONDS TO BE OFFERED SHORT- 
LY.—The Boro. f. 96 us that an issue of $65,000 bonds will be 
— for sale ay a weeks. 

ND SALE. a The $11,000 5% P ere bonds offered on May 7 
(Vv. Boe. p. 1406) have been disposed of 


DWIGHT TO SHIP SCHOOL DISTRICT NO. & Fg O. Kinde), 

Bue. vounty. ch.—BONDS OFFERED BY BANKERS.—An issue 

f $10,000 5% bidg. bonds is being on ered to investors ay the Hanchett 

Bond Co. 0 Chicago. D Denom Date May 15 1914. Int. ann. at 

Kinde State Bank, Kinde. Due May 15 1924. ao debt, $11,500. 
. val., $197,000; total value of property, $350,000. 





EARLHAM, Madison County, Jove. BONDS NOT SOLD.—N 
sale was made'on May of the $6,000 bon oy eee ee ee See. One owing t 
an error ae oe Rey og same. e are 
K GATION DISTRICT O. Hood » Hood 
Lea 58 Coun xem tig a OPFERING Bro e will be Fecal ed 
y Geo. R - of Board irectors, 
for "gi7,0¢ O08 $% “rigstion’ Bonds. Certified check for 2% required. These 
oe ad of $24,200, $7,200 of which was reported sold in 


EASTON, Talbot Coun 1, d.—-BOND OFFERING .— will 
be recat until = Lg © Easton E Comm ‘or the 


$50,000 plans samtiranden tome authorized 
(Vv. 8.4 1335) cane oy $500. Date Jan. 18 1914. Int. 
during i worl CV Bis early beginning Jan. 1 1919. 


Pa.—BOND SALE.—On June 5 
8. 2 


the fo oe if 42 te & og opt.) coupon tax-free bonds, 
agerees 29,700, were purchased city for the Sinking fund: 

7 pa tio y B00 fire-sta re-station-construction. 
6,000 paving street in ions 1. 000 Peach St. bridge-re-building. 
and _ pro, y 0 fire aioe apparatus. 

500 de improvement. t 700 street- machine. 
} ,000 municipal bee gos - — 900 } rece ane a it. yg fing 
; ligh - 500 Locust and Pear 
8. Delaw. River Road impt. ag 
600 N. Delaw. ae Road impt. 
Denome. $200 and $500. ate July 1 1914. Int. J. & J. at City 





ECORSE TOWNSHIP ot Sa a aoe NO. 12 (P. O. Navarre) 
ic ue LE.—On June 9 the $40,000 5% 
15-year school bonds (V. 98, A768) were awarded to the it Trust 
and in ad Suonsaaes 4.587%. a 
Co., Detroit__$4 1.960 | Bolger osser & W 
John F. ms & Co., Det- “1 

EMAUS SCHOOL DISTRICT (P. O. Emaus), Lehigh County, 

BOND ELECTION PROPOSED .—<According to reports, an election *will be 
aoe im the near future to vote on the proposition to issue $30,000 building 
mds. 

EUCALYPTUS SCHOOL DISTRICT, F, Rings County, Calif.— BOND 
SALE.—On June 2 a issue of $2,500 oo nds was awarded to Han- 
ford Nat. Bank of Hanford at par and int. Date May 5 1914. There 
were no other bidders. 

EUREKA, Humboldt County, Cal.— BONDS PROPOSED .—Accord 

to local newspaper reports, t ’ city is contemplating the issuance o 
$270. 000 water-system-extension bonds. 


FAIRGROVE TOWNSHIP (P. - Oral Fairgrove), Tuscola a Jounty, Mich. 





ya I OFFERING .— ll be y snag dno until 7:3 t= une 16 
by C. D. Butler gear for ALS 000 5% bo Date June 15 1914. 
Int.ann. Due fe $2, 9 yeare after date. Certified check 


pearly pest Treasurer, required 
by successgul bidder. 

” FLORA. Madison County, Miss.—BOND SALE.—On June 1 ee 
yy 000 6% 10-year ave. ) coup. tax-free water and light bonds (V. 98 

1553) were awarded to W. B. Jones of Flora at par. 

» FLORA SCHOOL esussasor (P. O. Mobridge), So. Dak.—BOND 
SALE.—The $25: 000 5% school bonds offered on April 18 (V. 98, p. 1260) 
were disposed of on that day. 

FLORENCE, pf votes ok County, Neb.—BOND OFFERING .—Proposals 
will be received until June 15 by John Bondesson, City Clerk, for $55,000 
6%, funding bonds, series 1914 “‘A.”” Denom. $500. nt. J. & J. at office 

State Treas. Due Jan. 1 Most. Cert. check for $500, “payable to City 
of Florence, required. 


FOUNTAIN COUNTY (P. O. (aver) David Ind.—BOND SALE.—On 


- Ray a pore < Printing of bonds 


June 8 the $9,700 44% % 5 [S77 (aver Livengood “> al. i. Mighwe wes. 
impt. — gues April 15 1 98, p. 1789) were award 
Wild & Co. of Indianapolis for 39, v6 (100.783) and int.—a ses» of ph 


‘ 37%. Other bids were: 
Fletcher-American Nat. Bank, Indianapolis, $9,762 50 and int. 
First National Bank, Covington, par and int. 
FRAMINGHAM, epg yes —— maee. cosa —The other bids 
secutive for the $36, pee 4 1% mg pe. aver.) sewer bo: awarded on June 4 
. 0 


Farnsworth ery at Bn 5 39 pis "38, p 1789) were: 
Millett, mee & nog Ba 102.825|R. L. Day & pee. .102.619 
Ha m and Merrill, Oldha: thane & Co., Bost_102. 580 


ean, 
ee ne Co., Boston__--- 102.80 |Adams & Co., Boston” _.___ 102. 

.W. Harris& Go. ing. , Bost.102.678 |Curtis & Sanger, Boston .___ 102. 33 

Denom - $1, 000. Date June 11914. Int. J. & Due serially June 1 
from 1915 to 1932 inclusive. 

Using newspaper reports, we stated in last week's ‘‘Chronicle” that the 
price paid for these bonds was 103.29. 

FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.—On 
June 8 the $10,940 4% % macadam-road bonds (V. 98, p. 1708) were awar- 
ded, reports state, to the National Brookville Bank of Brookville for 
$11, '045—equal to 100. 958. 

WRANELIN SCHOOL wo ge Merced County, Calif.—BOND 


SALE awe June 2 the $4,500 6% 5-year (aver.) building bonds voted 
April 10 ir » Pp, Aes 1335) were awarded to the First Nat. Bank of Merced 
for $4,5. of about 534%. Other bids were: 


Ene, Monn & & Co., 8 
G. . Blymyer & Co., San Francisco 
$500. Date July 1 1914. 


oe 


1 
ae Int. J. & J. Due $500 yearly 
from 1915 to 1923 inclusive. 


be ag sceoee Reach Sa (P. O. Freehold), Monmouth 

J.— RING .—Proposals wiil be received until 
3 byw wm Py "haaslow, District Cleric, ¢*- $25,000 4 
coupon ‘tax- school bonds. Denom. $1,000. Date July 1 1914. 


stat. ; 
& J. at First Nat. Bank, Freehold. Due $1,000 youaly | on July 1 fr 


1920 to 1934, inclusive. Certified check for 2% of bonds bid for, vable 
to Board of Education, req Bonds to be delivered and paid for at 
above bank on or about July y accrued in Bids 


Purchaser to terest. 
must be made on forms nn P pe said i gy These a will be cer- 
tified as to genuineness by the U. Mtge. & Trust Co. of N. Y. No 
floating debt. Official circular that there is no litigation. 


FUGIT SCHOOL TOWNSHIP, Decatur County, Ind.—BOND SALE. 
_ June 10 the $9, a Ji 8-year (aver.) school- uilding bonds (V. 98. 
a 631) were awarded, stated, to the Union Trust Co. of Greensburg 
‘or $9,685 (102.486)—a a of about 4. 132%. 


GLENWOOD, Ly a Colo.—BONDS VOTED.—An election held 
June 2 resulted, ted, in favor of issu’ $110,000 bonds for the pur- 
chase of the Se | the Gt Glenwood Light & Water Co. 


GOGEBIC COUNTY (P. O. Bessemer), Mich.—BOND SALE.—On 

ine , gl 65,000 4%% La 4 gli ave. court-house-improvement bonds 
Ry OR) were awarded , Kinnicutt & Co. of Chicago at 

pat ah nt., | $650 for legal Bh d expenses. Other bids were: 

lger, Mosser & Willaman of Chicago— Par and int., less $970 for exp. 
Continental & Commercial Savings Bank & Trust Co., Chicago—Par and 

int., less $1,117 for legal fees. 
John Nuveen & Co., Chicago—Par and int. less $1,200 for expenses. 
= F. McLean & Go. of Detroit—Par and int. less $1,285 for expenses. 
A. Leach & Co., Chicago—Par and int. less $1,241 50 for expenses. 

There were five other bids received that were nct considered. 


GRANITE SCHOOL DISTRICT, Sacramento County, Calif.— 
BONDS NOT SOLD.—No bids were received on June 2, it is stated, for the 
#3 5% bonds offered on that day (V. 98, p. 1708). The reports 

rther state that the bonds will be re-advertised. 


GRANT COUNTY (P. O. Marion), Ind.— BOND SALE.—On June 2 
poy) a of 444% road improvement bonds were awarded, it is stated, 
as follows: 
$27,800 (seven issues) to the Fletcher-American Nat. Bank of Indianapolis 

or $27,980 15 (100.648) and int. 

6,400 (one issue) to George Webster Jr. of Marion for $6,452 25 (100.816) 

an 


GREAT FALLS, Cascade County, Mont.—BOND SALE.—On June 1 
the $30,000 5% 10-20-year (opt.) coup. market-building bonds (V. 98, R: 
1407) were awarded at public auction to Wells & Dickey Co. of Minneapolis is 
for $30,511 (101.703) and int. Purchaser to furnish blank bonds f: 
charge. Other bids were: 
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Cascade Bank, Great Falls_ 10 Coney, Poster & Co., D -*380.o4r 
Farson, Son & Oo. Ohieago *s0-a8s(h Mt Grant & Co. Chicago cag 30:305 
Sierioee eee Gi. 0th po etc eet. “A |» 
Sidney & Co. Toledo 4e7 | H Rollins SFertesre. 8 3, Deny. 30,050 

GREENE COUNTY (?. O. Snow Hill), No. —BOND SALE.— 
Reports state that Bhs coats : has’ completed ak iene for the sale 


of the ts lmuep of road bonds cxarention § ,000, offered without 
GREENE COUNTY - 0. Xenia), Ohio.—BOND OFFERING.— 


Further details are at relative to the off. te yg Ls 

5% coup. State highway No. 29 . bonds p. 37 Pro; 

or these bonds be received until 11 a. m. on thi ps! the Count 

Commissioners, Geo. W. Kendall, Clerk. Denom 1,000. ate June | 
& D. early on June 15 


° yeary to County 
Treasurer, required. Bonds will be for delivery on on day, of, sal. 
be 


y of 
selves as to the 0 RE ng Tl ng lg Bon at ten 
issue) floating debt. Assess. val. 1913, $43,127,638 
Washington Coun Miss.— BOND OFFERING .— 
will be be Fecalved until 6 D. | rape Fe 7 by the © City Clerk for the 


- 1631. Date, 

check for oa of 
Pitt County, No. Caro.— BONDS NOT SOLD.—No 
a of wa moe of tha $25.0 000 5 oF bo ncas coup. improvement bonds offered 


a *scHOGE pisrEics (P. O. Grimesland), es 
Cor aro. BONDS OFFERED BY BANKERS —The $0,000 
° BR wot ‘ered blic 6 on as 
. 1921) are now ig, bon ee ee Se nats Bont Oo. of 
at the 


Ee 


as 5s. Denom. 3500. Date Jan. € 1914. Int. payable ann. 

Hanovie Nat’ Bank N; Y~ Total debt. $6,000. ‘Assess. val., 
667; total val. of property, “et 

_ GROSSE POINT pocelved! un antl p.m, ty, Mich.—BOND OFFERING. 

will be ap. ~ Sane 17 at) wD Edmond F. Poupard, 

- O. oe Ore Jon oint Branch, Detroit); 

‘$100. 30-yr. sewer yoo ys oly cor or Or about July 11914. Cert. 

for $1,000 required. 
GUERNSEY COUNTY O. Cambri Ohio. ene SALE.— 
On June 6 000 5% 3h . (aver.) road road bon ds (V. 98. D-,1553) were 


wnhegd 088 86°( 
face teat oF Se 82% re he me ey 
Smascagoed & May yer “$8. 00) First Nat ig ey Clave....08,905 2 
Ohio Nat. Bank, Colum__ 8,061 25 Otis & Co., Cleveland___-- 040 00 
Tillotson & Wolcott Co. »Cle 8,050 40 Proy.8.Bk.&Tr. Co., Cin_- B'029 60 


jue hoe oe as ok eg en 000 Ba Oar ere m. 
Whi oO. Au ‘or -yr. (aver.) road 

a. Sk cae” es - Checks for 5% required. 

of RAMEIN, Monroe County, N Y.—BOND SALE.—Myron W. Greene 

of Rochester was awarded on April 29 . ae 20-year bends for 4.30s. 
Date June 1 1914. Interest annual in 

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALB. — 
Harden oe 2 & -— of Cleveland were awarded on May 6 the $129,000 

’ 10-yr. (ser.) road-impt. bonds aie. 98, p. 1336) for $131, 341 65 
rei 1 Sib and t.—a basis of about 4. 

HANCOCK COUNTY -.. 0. New Cumberena), Ww. ae —BOND 
yy ag oe -—Proposals will be received until to-day (June 13) by 
A. 8. Cooper. County Clerk, it is stated, for £40. 000 5% 10-34-year (opt.) 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Harris 
ore: Tex.—BONDS VOTED .—This district on June 6 voted, 126 to 
37, in favor of the issuance of $50,000 building bonds, it is stated. 


HARRISON COUNTY (P. oo Bay emg Tex.—BOND SALE.—On 
Mey 29 the $300,000 5% 1 veer, (opt. -) foed. Dist. No. 1 road bonds 

ffered without oe og oe May 1 14 (V Sie ) were awarded at public 
ouction it is stated, to Weil, Roth & Co. of baciercel for $302,500 (100.833) 
—a basis of about 4. 894%. 


HARTLAND SCHOOL TOWNSHIP, Worth County, Iowa.—BOND 
OFFERING.—This township is offering for sale an issue of $3,000 5% 
school bonds. Tollef Christianson is Pres. of Board of Education (P. 
Emmons, Minn.). These bonds were previously offered on June 6 but no 
bids were received on that day. 


HAWKINS COUNTY (P. O. Rogersville), Tenn.— BONDS OFFERED 
BY BANKERS.—The Hanchett Bond Co. of Chicago is offering to investors 
$25.000 5%, school bonds. Denom. $500. Date April 11914. Int. A. & 

. at the Co. Trustee's office, Rogersville. Pe eae $1,000 ake April 1 from 
1918 to 1939 incl. Bonded’ debt, $237,500. Assess. ‘va’ $3,000,000; 
total val. of property, $10,000,000. 

HEMPSTEAD INDEPENDENT SCHOOL DISTRICT 
stead), Waller ow ng Tex.—BONDS OFFERED BY 
The anchett Bond Co. Chicago are offering to hit the $0, “600 
5% Net of font. ) bide. bonds offered at public sale ye | the district on 
May 1 36). Denom. $1,000. Date April 20 1914. Int. 
ann. on April Et at the Seaboard Nat. Bank, N. a+ soon debt, $20,000. 
Assess. val., $820,000; total val. of property, $2,250,000. 

HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.—On 
June 10 the $3,600 444% 5 2-3-year (average) David Taylor et al highway 
improvement bonds (V. $8, Pp. 1789) were awarded to the Fletcher-American 
National Bank of Indianapolis for $3,621 75 (100.604) and int.—a basis 
of about 4.385%. 

HOLLAND, Ottawa County, Mich.—BONDS AUTHORIZED.—Re- 
Bort state that the C ity Counci on May 8 authorized the issuance of $20,- 

water-supply impt. bonds. 





aot Pe a 


HOLLY ae yy SCHOOL DISTRICT (P.O epg * Springs 

ake County, N Caro.—BONDS OFFERED BY BANKE tre 

$10. mee Ake % high "sdneal Silas. te voted Feb. 17 ‘. 98, p. 7899) are 

to investors by the Hanover Nat. Bank, Y. Desem 

= 00. “Date ion. 1 pete, s- #10000 at vane Hanover Nai. Bank, N. Y. 
n. . on ebt, Assess. va 331,0 

val. of property, $1,000,000. . 7; "total 


HOLTVILLE SCHOOL DISTRICT, Imperial County, int 

BOND 8 ALE—On June 2 the $50,000 6%, bonds (V. 98, S700 care 
son, ranmer oO 

1000. Date Men'S ine: of Denver at 100.212. Denom. 


HOSPERS INDEPENDENT SCHOOL DISTRICT (P. 0.8 
Lan x County, Iowa.—BOND OFFERING .—Proposals will be pe 
7:30 p. m. June 15 by J. P. Wierda, District Treasurer, for $4,000 5 % 
building = rovement Bae Denom., a0. Date July 15 1914. Int. 
n Hospers. er check for ayable to T - 
quired. Assessed value 1913, $148,807. <i Sie aie caer. 


HUDSON VILLAGE SCHOOL Fo pet ood ?. O. Hudson), 
County, Ohio.— BOND OFFERI Pro Is will be a, Ce 
7 p.m. June 26 by J. 8. Walker, Glock: Boa of Education, for $50,000 5% 
a Se ang bonds voted May 4. Denom. $500. Date ‘ ‘day of sale. A 
. at Central Nat. Bank. Cleveland. Due $1,000 each six 
FR ‘anes Noy. 1 1915 to May 1 1940 incl. Certified check on a bank 
other than the one making the bid, for $1,000, payable to Dist. Treas., 
= Bonds to be delivered and paid for wit 10 days from time of 
HURON COUNTY (P. O. Norwalk), Ohio.— BOND SALE.—O 
10 the $59,500 5% 40% -year (aver.) coup. road and inter-county = Cal 
constr. bonds (V. 98, 1632) were awarded, it is stated, to the First Nat. 
Bank of Cleveland for 300, 825 90—equal to 102.228. 
JACKSON ge SCHOOL DISTRICT (P. O. Jacks is 
ampees yen 4 No. Caro.— PURCHASER OF BONDS.— ~y wee ota 
ot 102-83 (V- 98, 55790) was Ao 3° Hood £0 or eee earaed on May 27 
Date June 11014. int. ann. in June. yeterbasssliat crits wncnt 
Wy ray hy Athens County, Ohio.—BOND SALE.—The 
$3. 520 6% 6-year (aver. Sixt St. impt. 
i gt Fear, (aver.) co “yo ~~ r (assess.) bonds offered on 
» SENNINGS. COUNTY (P. O. Vernon), ‘i. —BOND OFF. vitae 
Proposals will be received A ar 1l a. m. June 16 by Hen Maseunn. te. 
Treas., for $6,600 434% W. A. Cheaves et al. highway-Impt. bonds ia 





Sand Creek - Denom. ; June 15 1914. Int. M. & N. 
Drae 850 each ay mente tases hhay Ie tet eee 15 1924 incl. 
AQ gy yn +3 NOE Cota (P. O. Joaquin), 
Ha additional school-bu ° 
$ held June ane 8. -building bonds reports state, “a ¢~ 


CITY, Wpshingtes, mn.—BOND SALE The 
school and the 35 and $18,210 aries bos 
POT gh oP, D188 407) Peo ego, BAR & her of 
Cincinnati at par and 


JOHNSON COUNTY (P. g.o Ind.—BOND OFFERING.— 
Co. Treas — ep ae ie as ES 
part each six months for Te sens : 

JOmNSTOR COUNTY ®. 0 Smithfield), No. Caro.—BOND OF- 
FER. reeuisatin Gil us vochoat vatil June 3) by E. . Watson 
Register of Doods and ex-officio Clerk of Bd. of Co, Camas. geet Bs BF 
40-yr. cou road nds. 1,000. ate ine? M 
Cort. check or cae Soe Bok obit Oh os aa gi gia in “¥ 


pared ai urchaser, who may name place of vanes of tote 
Pared at expense of pu J ™ " 


JOHNSTON SCHOOL DISTRICT oO. J Edgefi 
Seen te Cotta No wll Ses tm ae Es 
basis of about 4. $963 set — : 


JOLIET, Will County, Tl eens p Ag Sed —— will be opened 
on June 2 for $85,000 judgment and $60,500 water 444% semi-annual 
bonds. —. “o of 2.918 to 2, a9 end 2, *y'891 to 2,264, respec- 
tively.at an el May 28. An issue of $50,000 refunding bonds 
‘ered at veg oh es time. 


KANSAS. —TOnP BALES. —During the month of May the following 


five issues of 5% bonds, aggregating $27,520 30, were awarded to the 
State of Kansas at 
Amount. Purpose. Date. 
*$500 00 Council Grove____ Improvement Jan. 311914 Jan. 1 1934 
23, pry 4 Eureka._.......- Improvement May 15 1914 Mayl5 ‘15-'24 
Eureka.__....._. Improvement May 15 1914 May 15'15-'24 
1, 200 60 Sumner Co. 8. D. 
.., Se ¢ | Ree School house May 41914 Jan 1 °'16-'21 
1.500 00 Sumner Co. 8. D. 
St Seeecnnwns School house May 41914 Jan 1 °16-"22 





* Balance of an issue of $25 000. All the above bonds are subject to 
call at any interest-paying period. 

KEARNEY, Buffalo County, Neb.—BOND OFFERING.—Proposals 
will be received until June 15 by T. N. Hartzell, City Clerk, for $45,000 
5% refunding bonds. Date May 1 1914. Due in 1934. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this sy fears 

KENT, Portege Ce Ohio.—BOND OFFERING.—Proposals will 
be received until 14m. Jul -f' mde Fred Bechtle, Vil. Clerk, for the following 
5% West Main St. impt. 
$15,500 assess. portion bonds. Denom. (10), $1,000, (10) $550. Due 

$1,550 yrly. on July 1 aioe 1915 incl. 
700 vil "s doi Swe bonds. gone July 1 P9148, 

Int. ann. check for $150 req - The amount of the assess. 

bonds may be pont according to the 2 amount of cash payments of assess- 


ment. received prior to date of sale. 
O. Grand *.. ids), Wood 
s, dated May 1 1914 (V.9 Ay ag aw 
Reports state that at a recent election the proposition to issue $25,000 
Precinct No 
KING 
OFFERING .—Pro li be wees until 2 p m. June 23 22 by W. ms 





KERT CREEK DRAINAGE DISTRICT (P. O 
County, we wis. —BOND SALE.—On 7.98. Ds 1 the ab) ,000 6% 10-year Gver-} 
drainage bon to Perci 
Brooks Opttin : at par, less 4% for preparing &c. 
KIMBLE COUNTY (P. O. "runction), For. —BONDS VOTED.— 
. 6 road bonds carried. 
COUNTY pomeos DISTRICT NO. 18, Wash.—BOND 


Hanna, County Treasurer (P. Seattle), ae P59. 500 2- 
coupon buil and pon Rg bonds. Aut - election hel 
Denom. $500. Int. (rate not to exceed SS) ane bee oS oO. rake. _ 
at fiscal agency of State of Washington » ff Silty: Ce 

for 1% bone = for, saan me to Co. Treas., 

from State of Wash m. Bonds will be ready for. wad for delivery Juty 1° yl. 
debt none. Outstan warrants $910 


KING COUNTY UNION HIGH SCHOOL DISTRICT "ao. 0, 64 
Wash.—BOND OFFERING.—Proposals will be ig here until 3 By ox 
June 22 by W. H. Hanna, County Treasurer (P. O an: aa a $ 000 
5-15-year (opt.) x -) coupon construction and equipment bonds. election 
held May 2 Denom. $500. Int. (rate not to exceed "694) antiual ‘annually " 
office of County Treasurer or at fiscal agency of State 
New York. Certified check or draft for 1% of bonds bid EY “payable to 


County Treasurer, required, anes % bas bid from State of 
Bonds to be ready fo jor r delivery J poaeet debt none. Outstanding 
warrants none. oe. "$863.64 


KINNEY COUNTY. (P. O. Brackettville Ter. —BIDS REJECTED.— 
All bids received on May 15 for the $80, A pac dmeal (opt.) road 
bonds offered on that day (V. 98, p. 1476) were Talend 

KIRKLAND, King County, Wash. 4 ‘SALE —On June 1 the 
$18,250 20-year gold coupon water bonds 6) were awarded to 
Bo oO ee oot nat. Danke of Seattle for $18:355 (100.575) and int. fur 
5\%s. Other bids were : 

Wm. D. Perkins & Co., Seattle, par for 6s. 
Lumbermen’s Nat. Bank of Portland, par for 6s, less $400 for expenses. 


ENOX COUNTY (P. O. Yenconnes) Ind.—BOND OFFERING.— 
Proposals will be received until 2 June 19 (and from day to da 
areata until sold) by W. E. Rub e, County Trees | ne $2. 150 4% 

+ Pen ¢ et al al highway-im bonds. Denom. ate June 
lide Int. . Due $107 50 each six ae haat May 15 1915 
to Nov. 15 19341 incl. 

BOND SALE.—On June 8 this county, according to reports, awarded 
$20,000 44% % Point Township gravel road bonds to the People’s Bank & 
Trust Co. at 101. 45. Denom. $1,000. Due 2 bonds yearly for 20 years. 


LADYSMITH SCHOOL DISTRICT NO. 1 (P. O. Ledvemith), Rusk Rusk 
County, Wis.—BONDS TO BE OFFERED SHORTLY 
that this district will offer for sale about July 15 $65,000 5% building cote ny 
These bonds were previously offered on April 30 but no sale was made on 
that day (V. 98, p. 1337). 


LAN ae SCHOOL DISTRICT (P. O. Lansford), Carbon 
County, Pa.—NO ACTION YET TAKEN .—Wée are advised that no ac- 
Con has yet been taken looking towards the issuance of $15,000 building 
bonds voted May 19. 


LAWRENCE SCHOOL DISTRICT (P. O. Lawrence), Douglas 
County, Kan.—BONDS VOTED.—The question of issuing the $75 000 
4%% jag bonds and site-purchase bonds carried at the election held 
F237; bye voc 1. 101 to 402. Duefrom 1924 to 1934, subject to call. 


LEWISTON, Androsco oggin County, Me.—TEMPORARY LOAN .— 
Reports state that a loan of $30,000 maturing ir, 4 months has been nego- 
tiated with Curtis & Sanger of Boston at 3.3% discount. 


LIBERTY ts, 55 Py Alar! og (P. O. Cla mn), Hendricks 

County, Ind.—BOND SALE.—On June 5 the $20, % school bonds 
(V. 98, p. 1632) were rl pe! to J. F. Wild & Co. of Indie polis at par 
and int., less $75 for bonds and other expenses. Other bids were 
Fletcher-American Nat. Bank, Indianapolis, par less $124 50 for issuing 


bonds, &c. 
Breed, Elliott & Harrison, ;atianapots. pet be less $125 for issuing bds., &c. 
iller & Co. of Indianapolis par less $175 50 for expenses. 


pe COUNTY, Read Distsies No. 2, Ark.—BOND OFFERING. 
—The Board of Directors O. Star City) will receive bids until 3 p. m. 
June 30 for an issue of $10 F500 6% 20-year road bonds. 

LINDSAY SCHOOL DISTRICT (P. O. Lindsey) Tulare County, 
Calif. BONDS VOTED. —The question of e $50,000 6% school- 
building bon . 98, 632) carried at the ¢ ection held June 1 by a 
vote of 236 oy 


* Due Ro. N00 yearly beginning 1 








JUNE 13 1914.] 


ITHE CHRONICLE 








LOCK waves County, Pa.—BOND SALE.—Perry B. 
25,000 4 schoo ! 
= 7 of, Philadelphia Tne FS Bone the Ulinton Trust Go.. Lock 
Haven. Due $1,000 Dec. re ¥ from isis to 1939 incl. toon bonded 
— a y E we ‘$59,000 - aa taxabie party. $3- 
Fe wie twas Cokin: 1 
LONACONING, taney . OF unty, Md.—BONDS VOTED.—The 
Selection held ay we. 5% bonds (V. by ® ened) b carried a% 
e election held May 5 ¥ a vote of 18 to 177. Due yearty. sat - 
to call. are ad that these bonds will be offered for sale 
Amounen count? & SERIOSFIOR FE DISTRICT NO. 1, pa —_ 





' LOS 
ee gtd ety A —_ be received until’ 2 ,@ 
7% 


eee Fe. ie of Go" Supervs. ar "Or toa een for $30, 
Troms IRRIGATION or ate (P. O. Oshkosh), Garden 
Conny, ae —BONDS NOT SOLD.—wNo bids were received for the 
7,000 6%, J “ani0) acoue deanS Goer aloe beads aed on Tuas’ a 


ecRARON ete Geant 2-2 
ohn D veri & Go. of N. Y. at 101 09 and int.—a 

of about 4 4 306%, sag yt 

Clark, Dodge & Go., N. ¥..100: 9113. 8. Rippel, Newark-_.-....-- 100.90 


st AbrsOr somos DISTRICT (P. O. Madison), Lake Coun, 
Se Ly See > a —Proposals will be received until A 
BB as saath 


Clerk of Bd. of Ed., for the $50, 

voted as mentioned in V. 98, p. 1477. One, 

MANATEE, a County, Fla.— Bo. acerDe VOTED.—The questions 
of issuing the $35,000 water- 


ion, $25,000 sew 
and $40,000 arent Devin’ Sie Boab year (opt.) -) coupon bonds 


constru: 
Tae He te ep Thee ih ate t from city tax Bonded 
exem y taxes. 
debt Incl. these these fasues) $115,000. Floating debt $800. Assess. val. 
MANCHESTER, Hillsboro County, N 
A temporary aan os of $150, 00. mat Dec. 10 1914, has been negotiated 
it is stated, with Morgan New York at 3.15% discount. 
MAPLE LAKE Wright County, Minn.—BOND SALE.—On June 6 
Pristyt opt) hone (W" $5:'pos00) were awariod Co MNT Henan fo 
were a amm for 
$4,520 20 100-444) 444) and, de (V9 ont bids were spa 
Speer & Co. *? 
Loan & Trust athena inneapolis, $4,500 


J.—BOND oe June 8 the 
funding bonds (V. 98, p. 1790) 


H.—TEMPORARY LOAN .— 


MARION COUNTY ae oO. Indianapolis), Ind -—BONDS AUTHOR- 
IZED.— state that the County Council on June 10 authorized the 
issuance of $300,000 444 % West Washington St. bridge bonds. 


MARION yt ag tS . O. Marion), Ohio.—BOND SALE.—On June 
10 the 0. 000 5 “year (aver.) coup. taxable road-impt. bonds (V. 98. 
Pos oy 1710) ore ware is stated, to E. H. Rollins & Sons of Chicago a 
adhe basis of pec “ 716%. 


MATAGORDA COUNTY @. O. Bay 


Pe gm —BONDS NOT 
-—No sal le of the 


tatek oak iio (V. 97, p. 545). OSH ge serial Dato Apel 10 
. a) 
1914. Int. pO di 
MATAMORAS (P. O. New Matamoras), Washington County, Ohio. 
—BOND SALE.—The $10, a tg issues) 5% mn Lg eee fre apt ne 
assessment bonds, offered on Jan. 26, were so! ve just been advised 


to the First Natio snal Bank of M Marietta. 
MEDICINE BOW, Carbon County, Wyo.—BOND SALE.—The 
200 water and $3,800 sewer bonds 


$8, $3, 6% coup. offered on May 4 (V. 98, 
D. 1260) hav have been sold at oo private sale. Ren ot de 


nes wealy wh ROAD DISTRICT NO. 1, Ohio.—BOND OFFER- 
pg on Tyr etails are at hand relative to the offer to-day (June 13) 
g willbe received road-inp t. bonds (V. 98, p ). Pro fot 
til 1 -m. on that day by Q. P. P. Dickerman: 
f Road = ee sloners ah ee Mallet Sontag FS Denom: 
3 Base Se June 1 $On6. a. A. at Old Phoenix at. Bank: 
edina. Due he g hr i926 snd ,000 each six months from 
Apet | 1 1927 to April 1 1930 ined Cert check for 2% of gf payable 
wa Waele, pounived. "Wada to ba Gairaved ond call ine chitin 
10 any 7S freon po Sp pe my Blane for the execution of sai bonds will be 
furnished by said Board. 


MEMPHIS, Tenn.—BOND ovrgeti. —Pro will be received 
until al . m. June 30 by C. C. Pashly, City Clerk, for the following 


$256,000" 000 434% water per Peete: Date June 11914. Due June 1 1944. 
1,000,000 iability special levee bonds. Date July 1 1914. 


Int. semi-ann. in Mews his or N. ¥. Certified check on a Memphis 
bank for 1% of bonds bid for, “payable to City of Memphis,” required. 
Bids must be forallor none: The AC: of these bonds has been approved 
by Dillon, Thompson & Clay = N ity, a copy of whose opiniion will 
be furnished successful bidder 


MENDHAM, Morris Cou nty, J.—BONDS VOTED .—The question 
of ing the $15. 000 434%. b Iding ay vag le 98, p. 1710) carried at the 
election held June 1 by a vote of 12 to 0 ue in 1933, subject to call at 
expiration of any year. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING .—Proposals 
will be received perk 10 a. m. June is by Aaron B. Zook, County Treasurer, 
for oer pote eda % —_. feet improvement bonds: 
$15,830 . road bonds in Deer Creek Twp. road No. 8 


7,760 Willard a. ‘Galloway et al. road bonds in Allen Twp., road No. 1. 


5,520 oy B. ag hen et al. road bonds in Union Twp. road No. 2. 
2,040 Henry J i oct et al. road bonds in Peru Twp., road No. 15. 


Int. M. & N. he be beginning May 15 1915. 


MILAM COUNTY (P. O. Cameron), Tex.—BONDS VOTED.—At the 
election held May 27 the proposition to issue the $100,000,Road District 
No. 8 bonds (V. 98, p. 1338) carried, it is stated. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BONDS AUTHOR 

IZED .—Local papers state that £ June 2 the County Board of Super- 

_— authorized the issuance of 
nds. 


BONDS SOLD OVER COUNTER.—Local papers of June 8 state that 
$65,400 of the $100,000 4% bonds which this county has been offe rs No at 
popular subscription have sold. This makes a total of $23,700 dis- 
posed of since our last report. (V. 98, p. 1710). ite uct 


MINNEAPOLIS Minn.—BOND SALE.—On June 2 the 350. 000 4% 
30-year cou ark bonds (V. 98, p. 1633) were awarded to Harris Trust 
- a of hicago at 97.31 an ‘int.—a basis of about 4. 159% . Other 


Mery Oldham & Co., Bost.97.089|A. B. Leach & Co., Chicagzo__96.036 
. L. Day & Co., Boston. _ 96.689 Kissel, Kinicutt & Co., Chic. .95.76 
Eacabeook & Co., Chicago... .96.56 Union Invest. Co., Min’ apolis 95.68 
Farson, Son & Co., Chicago. -96.314| Wells & Dickey Co., Min plis_93.33 
All bids provided for payment of accrued interest. 


je pepe PI onan | OFFERED BY BANKERS.—In an advertise- 
ment 0 he Interstate Trust & Banking Co., the Whitn 
Central Nat. Bank, Lhe ser d © Mortgage Securities Co., the Commercial-German 
Trust & Say. Bank and the Hibernia Bank & ‘Trust Co. of New Orleans 
are offering so vane $1,250,000 4%% gold cone. (with privilege of 
registration to principal) funding bonds. Den $100, $500 and 
$1,000. Date July 11914. Int. J. & J. at the office ice of the State Treas- 
urer, or his agent in New Orleans or New York, at wo We, of the ee. 
Due $62.50 ,500 ly July 1 from 1919 to 1933 incl. and une 5 1934. 

bonded debt (inet uding this ime) $2,756,899 val. 1913 

$432,319,608. Real val. (est.), $1,000 000. 

MINNESOTA. =BONDS PURCHASED BY STATE.—The Slowing 24 
issues of 4% bon Fy i are ng $148,328, were purchased atJpar during 
May by the State or Mt 


$650,000 house-of-correction-building 





Place I. 


-——<<e eee enw eee 


Sartell (Village)” & Stearns Count; 
Stearns gunty District No. “a ll 
f+ pect Opes Ba cast ets ch 


Wabasha ha (City) Via Wabasha. esta Couitiy == 
Willne Or Gousty DF pick sini ta op teak 





Pai to Sam. 
approved by Hawkins, Dela- 


- Wenck, re- 
validit ds been 
& Longfellow of New York, who will, if d see, farniah Ce eir certificate 


come So to the SS oe circular states 
ordiag oy Bh aye map aay een eee ae 
Gnel. this issue), in the, payment of any oh valuation, $42,465,600. 


eget cepa White County, Ind.—BOND OFFERING.—Pro- 
ee be received _— 7 { B- Pa a (June 13) by the City Clerk for 
n 


Se $500. Date June 2 1914. 
= J wh Due oe Sune 2 3 1918, 19 "1916 3 and and 1017. Certified check 


“MORGANTOWN s SOHOOL } suarrnser ¢ o. 0, Morgantown), Monee. 
galia County, W Va.—BOND i ea —Pro: received 
Tee . July” 2, it is aed. po Am . John, Secy. or Dit. by the 
.00b 5% 10 '10-24-year (op aaa nade voted May 28 (V. 98, p. 1585). 
ert. ch — 7 500 required. 

Soennmnoness SCHOOL DISTRICT, Los Angeles County, pg 
—BONDS VOTED .—This district recentl ’ authorized the issuance the 
$50, 000 echool-site ? —s bonds (V. 98, p. 1477) by a roe os 182 


MORRIS SCHOOL DI DISTRI Meests ~ Stevens Coun 
Minn.— TOT OAL Ten —Loca ; state gf 


$75,000 Tt cabie Saal vite. — sushoriar’ par ng of 445 to OT at 
an election held May 22 have been d dad by vote of 445 to 196 at 
because of certain Sndanioal dafeete le the chectione 

MOUNT PLEASANT, Charleston Coun 
VOTED.—Reports state that the question of issuin $18,000 water-works- 
system-constr. bonds failed to carry at the election held June 9. 

MUSCATINE, Muscatine County, Iowa.—BONDS VOTED.—The 
question of issuing the $90,000 ey bonds (V. 98, p. 1338) carried, re- 
ports state, at a recent election 


So. Caro.—BONDS 


ld a N i sceoon DISTRICT (P. O. Muskegon), Muskegon 
Coun LE.—On June 8 the $90, 000 13 4-5-year (aver.) 
school ds (Vv. 7 eh. Dat were awarded to the First and Old Detroit 
Kas. Danks of Decrolta 100.76 and int. ior dsca-e beats of shows 4. 427% 

er 
John F. McLean & Co, et, aon ($90. .522 for 4s. 
Muskegon Sav. Bank, M + ter ed = 25" 

- Rollins & Sons, Chi $00.3 24, x bye = 
Hanis Trust & Sav. Bank, Chicago {$90,126 for 414s. 
93,213 for 5s. 

. B. Leach & Co., Chi , $90,138 for 4s. 

MoCoy & Co., Chic , 3 :101 for 4s. 


John Nuveen & Co., Chicago {$90,060 for 414s. 
50 for 5s. 
H. Wheeler ($50, 


George Wellhars ox {34 Be i bar for Bie 


par for 
Relew, 3 Mosser & Seoene, ‘Ghicazo, 80 ‘$92, 763 for 5s. 


sen A. Crossette ($1,500) 102.50 for is. 
Margaret Crossette ($1,500) 102.50 for 5s. 

Lulu R. Mann ($5,000) par for 5s. 
All bids pro ded for payment of accrued interest. 


Ps SCHOOL oes (P. O. Neche), Pembina Coun 
Dak.—BONDS rts state that this district on May 
eae in favor of tie | jaan x 13 000 4% 20-year refunding bonds. 

NEWARE, N. J.—BOND SALE.—The Sinking Fund of this city, it is 
stated, has purchased $50,090 4 % city-home impt. bonds. 

NEW BERLIN SCHOOL ES na (P. O. New mm. Stark 
County, Ohio.—BOND OFFERING.—Pro will be received until 
12 m. June 27 by J. T. Warburton, lock of Board of Education, for $1, ne 
5% school -property-im pore ‘ponds. Denom. $500. Int. J. & J. 
New Berlin Ba New Berlin. Due $500 on n July “1915, 1916 
and 1917. Certifi check on a Stark County bank for $ payable to 
Treasurer of Board of Education, sig 


$66, 
Feb. 1914. Int. F. & A. in 
from 1920 to 1925 incl. and $6, 000 Aug. 11 
this issue), $3,429,500. No floating debt. Assess. val. 113 $42,977, 748. 
NEW CANTON SCHOOL DISTRICT (P. O. New Canton), Pike 
County, Ills.—BONDS VOTED.—The question of issuing $3, school 
bonds carried, it is stated, at the election held May 23. 


NEW LONDON, Huron County, Ohio.—BOND SALE.—On June 6 
ha = — of 5 Zo it year Over) iim t. bonds, aggregating $26,070 02 
pt awarded to hio Nat. Bank of Columbus for 
28. 346 7 (100.676) and int.—-a yey of about 4% % 
& Co., Cleveland—$26,080 02 and interest. 
Firs National Bank, Cleveland—Par and interest. 


NEW — La.—BONDS PROPOSED.—Reports state that a bill 
autho: izing the issuance of $100,000 Audubon Park improvement bonds 
will be introduced in the State ap ag this fall. 


wEW ye pram | Ulster Coun Y.—BOND SALE.—On June 6 
$10. 000 44% % road vement alts were awarded to Adams & Co. of 
New York at 100. 51. enom. $1,000. Date July 1 1914. Int. J. & J. 

NEW PHILADELPHIA (P. O. Pottsville), Schuylkill County, Pa.— 

a a VOTED.—tThe proposition to issue the $20, Silver Creek arch- 

ing and cag pep ag tt myn bonds Ah 98, p. 1555) carried at the election 

id May 22 by a vote of 106 to 

NEWPORT NEWS, Warwick g » Va. 5 POND OFFERING .— 

will be received until 12 m. June 0 by W.B. Livezey, Chairman 

of ce Committee, it is stated, for $40,000 tig io-yr. set school bonds. 
Cert. check for 24% required. Int. semi-annua 


NEW ROueaw Ay SCHOOL DISTRICT 


P. Oo. Somer). = , Morris 
Coney, 3 URCHASER OF BONDS.— » purchaser of 
% lager era) ood Noude awarded on Ele si ase 100.30 
$560. 91) was the $0°1914. Int. J. Gov, Bank. eo ge ag 
500. ' Bate, June eee yes aurinale ves 
RORFOLE. | COUNTY - Plymouth), Mass.—LOAN OFFERING. 
—Proposals wil 


‘unui 10 a. m. See 16, it is stated, for the pur- 
Prin gag Bey ym ee of $100,000. 
NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN. 
= Reports state that a loan of $30,000 ma maturing Oct. 5 1914 has been nego- 
& Sanger of Boston at 3.15% discount. 
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siamo Tp Re 
pot les than $18,0 a Borzoar water 
Anes SE eo gd Te 


ty Gal BOW. § NOT DS NOT BOLD. Sen Franeiang BUY AES ErOT, Reteamente ona 
; Cal.— 
ds 
acces an on that eaay wv 258, Dp. FT rhe eave, f feria) gchoal bonds 
County, No. Caro.—BONDS 


T 
a it is stated, 
ppg re 
N Hamilton County, sine LE.—The First 
Nat mk of Norwood was gumaaity Geardad sy eat 000 5% 20-year 
oiling impt at 104. 1665. 


BOND SALE.—On June 8 $3,209 20 5 1-10-yr. K poeaine ae 
were awarded, it is sta Be Fis Wet Banko msn at 


bonds 
par and int. . 
¢. ; 
ay be og SOROOL Dis DISTRICT e: worwoot) Rest 40 % 


s school bonds cooakee 45 te 
W stern G fever. ) Sab Fea tamsr aces at foi 30s) were awarded 9 the 
a 


ise Other bids were: 

Weil, Roth & © . Field, Richards & Co.,Cin.$95,602 00 
E Oe Se Pg oe , Cle. 95,513 00 
Mayer raun, Toledo... 95,313 50 


accrued interest. 
Knoxville 
20,000 school-b and $00. town. 





at the Hanover Nat. 
i yearly from iene to 1924 
2 Sana and 1 104i ‘and 
T val. (real 
56 Dae. ts total value ‘ee aon marin. nf 9 00-000 


=e Gaaiea, Dou County, 
pet a ag a4 PROPOSED.—A okie Monee con- 
at ieeeetenann bonds. 


ssuance of ,000 
Ty PABA Gras TAArTionas BROOD 


were awarded > John 1 . 

tees ee & Co. of Detroli for $56, 200 iar 4 sri s nd blank bonds. Den 
1,000. Date A 1 1914. Int. & O. Due $1,000 A ril 1 1915, 
aun :000 Kgs: Ae ak A 1 has 1916 to fogs ‘incl. and $3,000 yrly. April 1 from 


ORROVILLE. ‘Wayne County, Ohio.—BONDS NOT SOLD.—We are 
advised by the Treas. under date of June 5 that this Boggy has been en- 
Joined | oy “the Court from a the $13, 500 5% 2-10-yr. (ser.) com. tax- 

Cars . Ms lant-equip. bonds advertised to be sold 
April “ rein 98, p. 


OSTRANDER SCHOOL, Jee et (P. O. Ostrander), Delaware 
County, Ohio.—Bo. 'D.—We have just been advised that the 
question tee we wih 5.000 schools ouse-impt. bonds (V. 98, p. 409) 
=, * Af election held Feb. 17. These bonds are now held up by the 

-rate 


et AWA. La Salle County, .—BONDS OFFERED BY BANKERS. 
i ey Bond Co. of M83 is offering to investors $32,500 5% 
Rye yo 0, $300 and $ $100. ante e April an 

914 int, ann. on Mar. 2 at the City Treas as fol- 
om $2, 000 1 6, $4,500 1917, $4, 000 1918": and 1919, re 600 1900. $3. 000 
1921, $4, 900 too3 , and 1923, and 1924. Bonded debt $103,500. 
Assess. val., $2,164,316; total value of property, $6,000,000. 

DONe SALE.—On June 10 the $60,000 5% 3 1-3-year (aver.) refunding 
bonds (V. 98, p. 1711) were awarded to the National City Bank of Ottawa 
at 100. ‘basis of abo: ro} 4.665%. Denom. $1,000. ate Eb 3 1914. 
Int.M.&8. Due $10,000 yearly Mar. 15 from 1915 to 1920 in 

PAINESVILLE, Lake County, Ohio.— BOND OFFERING ee 
will be received until 12 m. June 29 by Frank L. Kelly, City Clerk, for the 
sae coupon bonds : 
$60,000 414 sewer-improvement {ciy's por 's portion) bonds. Cert. check for 

$1,000 required. bonds were voted May 19 (V. 98, 


5,000 5% eieetriofight-department-mprovement bonds. Cert. check 


$500 

8,000 5% State St aarevanenh bonds. Cert. check for $500 re- 

quired. Khngedin wd gdp dy A Yang CE ,000, $4,000 

of which urchased b e Sinking Fund Trustees. 
Denom. $500. Date A 11914. Int. A. & O. at office of City Treas. 

Due Aprii 1 1934. PEt... ay oo must be on a bank other thant the one 
making the bid an vie to City Treas. Purchaser to pay accrued int. 
Bonds to be deliv and paid a within 10 days from time of award. 


PAToROayS (Village), Sette Gounty, N. ¥.—BOND OFFERING. 

-- cgcens Se 1 be received until 8:30 p.m. June 23 by Edw. B. W 

tous July’ 191 tet Te | es S31 0005 ty yp" Deyom. $1,000. 

i ue 

1924 incl. Cert. check for 10% of bonds omen wa —- 
PAW raw SOmSOt, TOWNSHIP (P. O. Brow), bab apg a County, 

Ind.—BON. LE.—On June 2 the $14. 000 4 %, y (aver.) bla 

bonds (V. os, 1634) were awarded, it is sta ae Ww Wild & Co. of 

Indianapolis yg 102. 245—a basis of Shoot rie 14%. 


PENDLETON, Umatilla County, Ore——BOND SALE.—On J 
the $40, .000 5% 2 2b-30-yr. (opt. ) gravity wa water-system bonds (Vv. 98, Lith 
award e American N Bank of Pendleton "B40. 808 
(103. 021)—a Dale of about 4.862%. Denom. $1,000. Dose July 1 


PENN Y. Yates County, N. Y.—BOND SALE.—On June 8 the 
$14,000 4-yr. (aver. ) reg. Seneca and Water streets paving ‘ bonds (V._98, 
be dive. were awarded, it is stated, to the Citizens’ Bank of Penn Yan 


P ney TOWNSHIP SCHOOL by Page - Washi 
nF D No. 1), Fayette gg hio. BOND S SALE. E—On mss +. 
ss, 00 6% 2- i; Soe) of Sine dg Soe At: ae te =} 634) were awarded 
Ma i se 
of of about §.446 10%. © Sther ( 0 ) and int.—a basis 
oO. . 


Dollinge eeail. $30 022 80. Stacy & B Toledo____ 
y Bg a A am 3.015 00| First Nat  ienk, ernesy. 3000 00 
LATTE COUNTY BOMOOS & Disses ior NO. 12 0. G 
Was ONE ect igen Tat oo eet ska WP aes ae 
yA that Gay. ex 4 (V. 98, p. 945) were 


FP» pd Sata TOWNSHIP, Summit County, Ohio. x44 OF 
—Pro will be received until 1 p. pA July 6 by W OT ke 
so! ay Clerk Bd. of Trustees (P..O. Patterso 


$4,000 59% coupon toga Ook 2 t Central Sa & T ‘Co., Akron. ‘Due 
n - at Cent vs. - Co., ‘ 

$1,000 yearly on Oct. 1 from 1915 to 1918 incl. : ext. check ont bene 

ouher en Xe ~ iy A tobe oe fu of bonds bid for, zpavable to 

. Treas., uired delivered 

from time of award. to pay qucrued tnbceess. — 7 
PORTLAND, Ore.—BOND OFFERING. —Proposals will 

until 2 m. June 16, it is stated, by C. A. Bigelow, Commr. Pi, my = 

$17.52 6% 1- por. (opt.) impt. bonds. semi-ann. Cert. check 


or 5% req 
TTSTOWN By ety Coun Pa.—BONDS AWARDED IN 
‘tax- offered over the 


PO 
PART —Of the $100 “ieee bon 
at ; rope tye This 
makes $41,000 sold since our v. 
July 1 1913. Int. J. Ted Die teoen 19o8 eins” 98 B- 783). Date 


RALEIGH County, No. Caro.—DESCRIPTION OF BO 
—The $100, G0 $e» coup. street-impt. bonds awarded on May 1 to Romie: 





AE 98, 8: B- 1478) are in the denom. of 


RBs dated yi BSE 
3.0 etite at the First Nat. Bank of 
daged June T3914." 


oven °o Fort  Becevers); Mercer County, Ohio.—-BOND 
= d until 12 m. June by F F.E. Re 8 


gl ng tee og maps. baw 
ae a “t from 1915 Sto 1924 nel. ag ee of Vi 
Pe oo Rg A be 


ar eer lesan. S300" 
mine. —BOND SALE. 
Kalman 


re OUNTY (P. O. Red Lake Falls) — BON! 
5B 04 mood ee Due ine 1 1034. 


OF, 
Vil. Clerk 
erence 
a 





to » awarded $15,000 5% 5 
year (ye By teen os Nat. Seis Of Octet \60°sf0 
COUNTY eat Pecos), Tex.—BOND OFFERING “oa 


Road Dist. No. SR a y oT r the $100,000 5% po-o-7r. lous.) 
Se i bonds voted Jan 24 (V. 98, p. 410). H. N. Mc 
onan County, UERLAGE sc rD SALES. Deeseiet 2. oO. eg 1 


98, p. 1634) were awarded to 
Favs were an 2634) rere a 


the eed Bank of ic “1g 
Care Si dot County, 0 pana! 
. Carey), ¥ until 12 m. ae Seb by Geo. W. 
0000 8% 


Riper Te ‘Propesals ‘ri ee 

OFFERING So ge Ry 

oe a aM road-improvement se, 
Date June ig Int. J. & D. at office of 





Due $500 « ths from June el 1915 to Dec. 1 1924 incl. Cert. 
check (or - for Sa. Fo ey . Treas., required. Bonds to be 
delivered and Dene iiss Genet aoe: See ek 

BIDQEWAY P hedeoe ‘or prereset (P. O. Rid » Har- 


E.—On Ma She! 15,000 


5% 8 aver. bid ane were awarded, it is sta 
‘the Se rer okt Bonds (ts Pa .31—a basis of about 4. S08 


» OOmMIIEnL. = Y.—NOTE pF hog ob a —Sealed bids will os ie 
ceived at the office of E. S. oaparne, On wee tote ened until 2 p.m. gate iz 
local- 4 oeiens pt. and 312.000 


ast Side trunk sewer notes ($12,000) will be made payable 4 months 
from I June 23 1914; 4; local-impt. notes i 000) 8 monte fr from June 9 1914, 
and the water-works- 95 now St 00 000) Sn 8months from June 23 1914, 
at the Union Trust Co. wn with interest and will be 
deliverable at said trust company on Fill be ag ‘Bidders to state rate of in- 
terest and designate to whom (not bearer) notes shall be made payable. 

ROCKHILL, York County, 80. Caro.— BONDS VOTED.—The ques- 
tion of $50,000 5% funding and paving bonds carried at the election 
ae June 5 by a vote of 160 to 18. Due serially, subject to call after 

years. 

RUGGLES TOWNSHIP (P. O 
Ohio.—BOND S. 
bonds Ss Fe 
Prudd 


. Ru pies & penter). Ashland County, 
'ALE.—On June 8 the % 05% Ste (aver.) road impt. 
4478) were awarded, it , Cummings & 
Toledo at 100. Vaeiag oe Nel oT emacy F 922%. 
sT. x? UD SORO0S Peer eicr (P. O. 8t. Cloud) Stearns 
County, —BONDS TED.—The questions of issuin; the $7 
4% @, high-school-bldg... $10, 000 4% Lincote achoot-teaps t. - 15, 03% 
eae PoE bon: carried eos, oe election 
held June 2. vote was 733 to 133, 721 5 Seaks, at the ‘election 
y. 


SALAMANCA, Cattaraugus Coun N. Y’—BOND OFFERING .— 
babe yy ge state that Geo. HE El lott, Cit Ay will receive bids 
until .m. June 29, for $42,000 water bonds. t. semi-ann. Certified 
check for $250 required. 

SALEM, Salem County, J. <- POND OFFERING .—This oe _city is 
offering for sale an issue of iors 500 4% % coup. or reg. tax-free refunding 

bonds. Denom. $500. Int & Due May 25 1934. Officia 
circular states that no defaulé in either principal or mee _— _ ever been 
made by the ~ ig FH Salem and that the boundaries of city of Salem 
and the School ict of ee oy are identical. Bonded. debt (incl. this 
issue), $317,300; no floating debt 


SALT C pax TOWNSHIP somoor. Bre tnrCe. M 
Goan’, one —BOND SA Oe e $1,000 6% Mya 
ct No. PS pd eno aN bonds (Vv. 1479) 
pea cipcass OF it is stated, to J.C. Miller at 01. ba baste ct bes 5.73% 


ot re aged gh, Utah. oD SA me 8 ca By iamen 
pel ks a yo ey > + a — —. & Re. Rockwood of Chicago de $0) "195 


a basis My phat 4.41% 
SANDUSEY, Erie ‘Coun , Ohio. PP nag, SAL. —The three issues 
offered without suc- 


po. 4 cit — bon 
a : ay te 98, p. 1556) B. sggrogatin icicle at par and int. 


SANTA. MONICA, Los nies Coun Bg 5 pre ig DEFEATED. 
—This city on June 5 def yoy ted, to issue $35,000 
incinerator bonds by a vote eg 410 a rethy BE apne ority being neces- 
sary to carry. 
SAVANNAH, Co DEOORTE Tee OF BONDS.—The $600, 000 4% % recently 
house-drainage and storm-sew YS mre gee 
awarded to the Security Trust Co. 9 and. (450) at Ryn 095 its 
p. 1792) are in the denoms. of (300) $500 and (450) wed 
April 15 1914. Int. A. & O. at the City -, or at Eg & 
Nat. Bank of N. Y. at the ontion of hol holder. ME $5,500 0 Apri 15 
1915, ff; Pad Ape 15 1916; $7,500 April 15 1917, each 
payment, which will RnR il 15 Pig 3 being 
$54.00 Legality centered by Seaey, Thecadiee, Wola telat 
oston. 


SORERECTADY, Schenectady County Y.—BOND OFFERING. 
—Pro ll be received until 11 a. m. ee 23 by James F. Hooker, 
City Com ie, for the following bonds : 
$300,000 000 4% % % sewer bonds. Due $15,000 yearly on July 1 from 1915 
to 1934 inclusive. 
100,000 4% % pla bonds. Due $5,000 yearly on June 1 from 1915 to 


ae inclusive. 
60,000 4% % bon one $3,000 yearly on June 1 from 1915 


Po 1934 in inclusive 
8,000 1% highway } bonds. Due Apri 1 1915. 
000 4 


from 191 peo Due $1,000 yearly on June 1 
Rit 


bonds. 
Pity inclusive. 
1997. inclustye. 


e $2,000 yearly on June 1 from 1915 to 
ce-department bonds. Due $1,000 yearly on June 1 
1915 to 1918 inclusive. of 
ort-station and band-stan 
June 1 1915, 1916 and 1917. 
blic-market 


26,000 4% 
4,000 4% 


3,000 4% d bonds. Due $1,000 on 
2,000 4 oe bonds. Due $1,000 on June 1 1915and1916. 
1.500 4% bridgebonds. Due on. June nel, 1915, 1916 and 191 7. 

Denom. $1,000, except last issue. v which i Date June 1 1914 

O dones $300 11914. Int. semi 

ann. at office of Ci seen... OF, Uno ~Af of registered ho ider, in N 


cxchange. Cc 
bonds bid for, payable to Cit iz tees. uired. The City Comptroller 
urchase at par for the omiar the 8S 
escribed issues, except the three nore ,school and 
ese bonds (sewer, pes and te er be 
ia-Kni ‘r. Co. and 


pag BS 
opinion will be furn Pw 
Purchassr on July 1 at oftice of a ve trust company. 
SCHENECTADY C O. Schenectady), Y.—BOND 
SALE.—On June 8 no Sa0 % A te (aver.) Cicnrtige Sanitorium 
bonds, dated May 1 1914 $30,000, 08. 5 1712) were awarded 
& Oo., N. ¥., at 102.07 and int. basis of about 4.194%. Other b 


Harris, Forbes & Co.,N.¥. $30 613 O13 On .N.Coler & Co., N ‘¥,-- 528 
Estabrook & Co., N. Y.. 30 Higginson & Co., N. Y. 30,330 


SCURRY COUNTY @ O. . tana City), Tex.—BOND SALE. vee i 
stated that the $50,000 5% road and bridge bonds voted Apr. 11 (V. 
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- 1263) h been 


an RE pecet FS eed ened @. o. = ag mile), 
Reports state that 


issue 18,000 
Bie, Sear (aver) schoo! bonds was Fecently. awarded Sa 


ae CHOOL DISTRICT (P. O. Sherman), Grayson Coun- 
ex.—BONDS VOTED .—Reports recent el this 
pM re iss favor Uf the iseivuae OF 410 006 Geol Gen “A — 

P. O. 


Sioux Bapids aoa isa es Coun yee DISTRICT 


uestion Pui $05 .¢ 000 biden bende Oi’ be 
held June 19. it is = s * aaa 
SPARTA SCE somoos. 3 TOWNSHIP 


of through a local bank at 100.02 and int. 
bonds. 


,O.8 Moores Hill R. F. D. No. 2) 

unty, Ind.—. ewer 000 434 %eou 
bonds » a Jens 15 1614 (Vo 98, p 12) were Be tee A 

to Miller & “bids were: nee for $8,130 A eh to 101,631. 


T bi were 
J.¥. Wild & Co., People’s Nat. Bkc., Lawr_.$8.052 60 
Fletcher-Amer. ‘Nat Bled “ind 8 i tie ba ee Hill State Bank ~~ *s'0n4 00 


Breed, Elliott& 
Birr phd ELECTION .—An 
ter-works-im 


$5.000 funding bonds ot he questions be ee June 1 ‘io is sta ifr 


SPRINGFIELD, Clark County, Ohio. dr nog AUTHORIZED .— 
by = Cit Commission on May 18 providing for 
D 


the fasuance of the following 4 
e nce Ww 
$5,000 bonds. enom. ms Due $1,000 yrly. on Mar. 1 from 1915 


6,500 bonds. Denom $500, (6) $1,000. Due 500 Mar. 1 
1915 and 51000 yriy. on YS ‘ from 1916 to 1921 

Date Mar. 11914. Int. M. & ffice of 

The City Commission 


8. at o a Mee 
teommmaaan an 7004K % ital-im . bonds Sine. B's 00 Gossso0. 
Date Mar. 1 i914. Int. M- & 9. at City Treas. office: Du ar. 


R 700 M 
1915 and $1,000 yrly. on Mar. i trom 1916 to 1920 inc ee 
BOND OFFERING.—Reports state that bids a4 be received until 
-m. June 19 by Walter J. Bere, Sec. of Sinking Fund Trustees, for 
927 44% 18-yr. (aver.) street-impt. eat 
SPRINGFIELD corre purer: ¢ Springfield), Cina 
SoS aE See FE RA 
was he ers’ 
The bonds were issued to ae se . eho apa: 
oe is CREEK DRAINAGE pierieos aS. 1, 
County, = Pro will 


rovi 
“ovlding fo 


Jackson 


an. i be received until 

Fabien . June27 by the B of Supervs.. E. Gray Chairman Oj 
scotah), - Ag ig 000 6%dral bonds. Denom. $100. Date Jan. 1 
1914. - Due $3,000 July 1 1919 and $700 yriy. on July 1 from 


1920 to 033 ‘hed, “s subject to call at option of maker any interest-paying 
period after 5 years. 
ana CREEK TOWNSHIP SCHOOL DISTRICT (P. 0. Gomer) 
Allen emi Ohio.—BOND OFFERING .—Proposals will be received 
= at uly 1 by R. W. Enslen, Clerk Board of Education, for $20,- 
coup. scioo school bonds. Denom. (4) ro: 000, pe $2,000. ate 
Boh 1614. ue $1,000 yearly on July 1 from 1915 to 1918 incl. and 
yearly on July ‘1 from 1919 to 1930incl. Certified check for 
ble to ‘ TRoard of Education,” required. Bonds to be deliv 
Paid for within 30 days from time of award. 
SULLIVAN COUNTY z.. O. Blountville), 
On May 21 the ,000 20-year Series “‘A’’ an 
5% coupon taxable pike bonds (V. 98, p. 1410) were pure is stated, 
by ' Oliver & Hill, fond eon tractors, for & a Western house. The sale is condi- 
tioned upon the outcome ne of litigation to determine the status of the bonds, 
be legality being in dispute, suit baving been filed by Col. 8. L. King 


* SUMMIT. ¢ SOunty (P. O. Akron), Ohio. POND OFFERING — 
Proposals will be received until 11 a. m. June 29 by OC. L. Bower, Clerk 
Bd. of Co. Commrs., for the following 5% coupon Ry Oak road-improve- 


ment bonds: 
am, borston bonds. Den © dds $1 nee, ALY #1, 309 73. Due 
‘eh Oct. 1 1915 erst 1916 6; 1 1917 and 1918 


309 73 Oct. 
bon Denom. (41) $1,000; (1) $753 27. Due 


41,753 27 as mG portion ‘ 
sat yearly on Oct. 1 from a 1Sts So 1922 incl.; $5,000 on Oct. 1 
Cert. check on 


Toa and 4-753 ee ve 
Date June 29 1914. Int. A. t Co. Treas.’ office. 
a bank other than the one Sunias cael bid, for 5% _of bonds bid read age 
to Co. Treas., required. Bonds to be delivered and — ae 
days from time of. award. Purchaser te pay accrued interes 
SV Areas, Essex County, Mass.—BOND SALE. —On June 5 


and 


Tenn.—BOND SALE.— 
350, 000 par fae “B’ 


me bonds, datex 4% 10 “ree oe) Dirty Hump ye o -tmprovemens 
dated June 1 14 were a stabrook & 
Oo. of Boston at 103.18 ee of about 3. 4a “Other bids 
E.M. eresworth & Co.,Bost.102.67 |Adams & Co., Boston_._._-. 101.52 
N.W.Harris & Co. Inc. ‘Bost. 102.667 | Sollers, Phillips OSs ciurcur 100.83 
Blodget & Co., Boston... 7 wi 





TIPPECANOE COUNTY Lafa: otto), ind. —BOND SALE.— 
On June £ Se $7,670 5% 3 2 ‘year dots F. Beutler, et al, ditch- 
construct bonds, da’ - 8, Dp. . 1018) were awarded to 
Edward O’ itt gd of Ben & te at a ore were no other bidders. 


ca Coun hike —BOND SALE.—On June 8 the 
Laxtiy: 900 08% year _ Orwees ‘goupon San Sandusky River improvement bonds 

ves ere a ood 

clesati at 1 


to & Mayer of 
‘87 and interest—a tome of about 4. BB % . 


Trempealeau County, Wis.—BONDS VOTED .— 
votes this village recently gor gue the issuance, it is 
stated, of $8,000 e c-light and power-plant bon 


TROY, N. ¥.—BOND OFFERING.—Proposa oa be received until 

10 a.m. June 18 by W. H. Sew ae City Copnalies for 100, 0008 

Date’ pt certificates of indebtedness or revenue bon - $25,000 
gh ae B. 1914. Due Oct. 17 1914. —- checks fort aot less ‘than 

peyanl e to the nt f Troy’’, required. Bonds to be 

ack vered and “paid 1 for within 5 days froma time of award. Purchaser to 

pay occre Official states that the city has never = 
ulted — AN, ‘Of its its ‘obligations. 


TREMPEALEAU, 
By a majority of 


TURLOC CX FRAGA TION ptsrs DISTRICT (P. O. Turlock), Feonigions 
Coun = ar a 1 the voll ogee 30-year 
bonds Pp. 1557) were al eS par. ere were 
no other biaiete Denom. $400. Date ie 1 1911. “Ee J.& J. 


bene Oneida County, N. Y.—BOND OFFERING .—Proposals will 
be received hb reg. pn — 16 Ax A. M. Burke, City Compt., for the 


$2,266 17 paving free bonds 
yh ng Date April 14 oF Int. ann. Due one-sixth 
early = Ane is * nt ay SEES So 1920 
4,168 73 delinguent tax Date May 18 1914. Int. semi-ann. 
A 73 eos os 1915 and $1,000 on May 18 1916, 1917 


and 1 
Denom. to ons purchaser. Int. 


eee at ontinn s of City Treas., or, 
upon requess of reg. holder, in » 4 check for 1% of 
bonds bid for, aay eae to mel, couaired ‘ Sis must be uncon- 
ditional and 5 forms pare ed Reports sta the ay ao: 

BONDS HO bg ~ ira Common Council on 
June 3 pH a yt. noe tet -000 o Soeeeeeee ae 
$8,000 fire-houses police and and fire- improvement ,006 
Roscoe Conkling par improvement an: Sor Gos ovartareeben amines bonds 


VANDERBURG COUNTY &: o. Evansville) }, Ind._ BON DAO FER 
ING.—Carl renee hy anata will eter for sale at oo 
puction at 10 a.m. July 6 6833, 000 ont % ee Henderson road-impt 

yg ART oh Den oun. S826 & N. Due $825 ouch 
be months from May 15 1915 to Nov. ‘15 1934 a 
VAN Weer, Van Wert County, Ohio.—BOND OFFERING.—Pro- 
posals will be ue teonyes until 12 m. June 25 by Pierce Carr, City Aud., for 
the the following | 5% bon 
$8,000 creck tmprovement (city’s portion) bonds No. 2. Denom. 


2,600 East Crawford St.-improvement (assess.) bonds. Denom. $260. 
Due $260 yearly on June 15 from 1 15 to to 1924 incl. 





Date June 15 1914. J.&D. Cert. check for $50 
ease eae vered wind pal for wren 10 days fom 
the F g228 550 Flosths, debt 87.250 Asse vol, 1013 $7.2 


VENICE TO SHIP (P. O. Corunna), Shiawassee County, Mich. 
—BOND. -—At a recent election this townshi voted in favor of the 
innanee of $30,000 road and bridge bonds, Mg tpi 

D +) County, Ohio.—BOND OFFERING .— 
June 29 by John Meyers, V Cc 


16, 550 5 ain St. improvement bonds. 3, $500. 
jis. Oo o8 ia Int. J.& D. ue each six months from Dec. 29 
1914 9 Dec. , inclusive. Certified check for $100, nazene fo to 
Bonds to be delivered —— 
10 days from time of award. to pay accrued in 
W. ‘DSWORTH, County, Ohio.—BOND SALE.—On June 9 
the $15,250 5 K- ¢ ver.) - Broad 8t ee: (assess.) bonds 
. 98, Dp. 1635) were a’ to the Wadsworth Nat. Bank of W. 
or $15 (100.983) and int.—a basis of ee Ae lp « 


were 
Nat. ; 15,311 25 , Oin.$15, 
Sete eS. nie ea 00| First ~s Bank, Clave. 15.202 80 
Tillotson& W 5.277 00 Roricka&C 


WAKEFIELD County, Mass.— BONDS Ds NOT TO BE Is- 
SUED AT See Weare advised by the Town Treas a 
000 bonds mentioned in V.98- p. 1264, will hag wh 


WALDO TO TOWNSHIP SCHOOL DISTRICT (P. O. Waldo), Marion 
Conny, © Ohio.—BONDS DEFEATED .—The question of issuing $36,000 
building bonds failed at the J 

WALKER. 


so ae it ‘ot ge eager election held June 2. 
Livingston P: La.—BONDS NOT SOLD.—Up to 
»| Weaaeg aint oo eeeeeron ,000 drainage bonds offered on Apr. 11 
. 98, D 
WARREN TOWNSHIP SCHOOL DISTRICT re: 1, Jefferson 
County, Ohio. OvaND FERING. si open? will be ved until 
I .m. June 23 b Wm. burn, Clerk Bd. of Ed. (P. O. d) for 
$2.5006% ds. Denom. $100. Date “‘da: sale’. Int. M. 
. at Commercial Nat. Bank, Steubenville. ue $100 yearly on Sept. 1 
from 1914 to 1948 incl. Cert ‘Secdbenvtias Bus $160 
WASRING TOS COUNTY (P. O. Salem), Ind.— BOND OFFERING .— 
posals will be received unti 1:30 p. m. ‘ul 
040 415% Wm. R. Allen, et al, 


Denom,. $347. Date June 1 th 
Co, Teas. Due $347 each ‘six months from May 15 isi t to Nov. 
15 1924 incl. 


WASHINGTON COUNTY (?. O. Washington), Pa. oh ig SALE— 
Recently this county awarded, it is stated, $120, 000 4%% tax-exempt 
bonds to Lyon, Singer & Co. ‘of Pittsbu burgh. Date June 1 1914. Due 
from 1920 to 1933, inclusive. 

WASHINGTON SCHOOL TOWNSHIP, Hendricks A nage! Ind.— 
BOND SALE.—On June 6 ~ $25,000 414% bonds (V. Pi 1635) were 
awarded, it is stated, to the Fletcher-American Nat. Banke of Indianapolis 
at 101.866 and accrued interest. Due $2,500 yearly for 10 years. 


ues of bonds offered. 3 -—BONDS AWARDED IN PART.—Of the three 
and f n 44% bonds 
Weld & Co. of New York at 101.922 


ee of ooaes ered June 5, the $150,000 ae ear (aver.) water and 
ee. R. bids received for the $100,000 4% school 
rejected. 


in Vernon 


CMe -year (aver )city-hall .Police 
V.98 a 162.812 i White 
on June 5 were 


) were a ed to 
WATER gor i Eee ® ate ©. Canal Dover), Tuscarawas Count, ty 
.—BOND ELECTION .—The question of f issuing $: $25,000 high-sch 

ton will be submitted to a vote on June 20 ,it 


WAYNE TO ~ oo eye DistRicr ‘.0 % Pagano ntl Kos- 
ciusko Coun — FFERING .—B be received until 
1 p. m. June 1 iby A; J. Wiltrout, ‘Twp. Trustes, for $31,000 4% school- 
house bonds, it is stated. 


SerORE, On 
1- ser 
sere tea 


wien: 


a County, N. ¥Y.—BOND SALE.—tThe $18,000 
offered on May 26 “. 98, p. i were aig ster | 
Co. of Poughkeepsie as 4 40s. ds will be dated 


WELLS COUNTY wt A Bag Phy Ind.—BOND SALE.—On June 10 
the “ wees 8 of <i iB 4% -year (aver.) rded. fe is stated, bonds, ting 
co ag at age Ee a, $3 ake stated, to the Stud er 


 WESTORENTSS oo UNTY (0 White P Plains), Y.—BOND 
SALE.—On June 10 the $487, 435 % 36 2-3-year (aver. + ere. i 
Bronx Parkway funding bonds (V By mA were awarded, it is sta 

to Adams & Oo. aS oe as 107 basis of about 4.13%. 


WEST WARWICE (P. O. Riverper®), BR. I.—BOND ores — — 
be yy until 4 Py June Ru Bs p Daly 


om. Deagm. mn $1:000 70. (200) ae ae judul! 


dence will wg 
Total debt (incl. this issue), $451, 


Th 
validity of this issue. ; no floating 
debt. Valuation of taxable property 1913, $10, 443,775. 

= HIGH sono Daas esCy (P. O. Whittier), 
Joe . Ae -—The election to vote 


the sia 000. Bowens class bonds 98, p. 1713 
will I be ‘hela tow Ne Ait is stated. . ii "7 : 


WILMINGTON, Del.—BIDS.—The following are py other bids re- 
ceived for the $200, Y gy Je bg By Pied K ~year (aver.) coupon build- 


*incl., sourdioh om Yam Remick; 

H & Co. ot 7: at 104. 193. basis of about 4. 184%, (v. OSD. 1793): 
E & Co., N. Y_._-$208,160/E Ts Guar. & 

Dela "Co., il- » Wilmington. _-__ $207,114 60 

WE SS ose a 207 ,826 Kean, "Taylor & Oo., N.Y. 206,856 00 

Harris, Forbes & Co., N. Y. 207,164|A.B. Leach & Co., N. Y. 205,850 00 





WOODBURY, Gloucester oon 14, J —PRICE PAID FOR BONDS. 

—The paid for the $20,000 44% 2 South Broad St. improve. 
ment bonds fe | on June 2 to VWany 4 est of Phila. tv. »D. F794) 
was 101.07. Denom. $1,000 Bate Jan. 11914. Int. 


woop nage hake! & ct sc >. RouEne Green), Ohio. — BOND acomaniin: 
ed until 1 + was June 29 by C. Stinebaugh, 

County Aualtor, pags the following 5 — bond: 
$50, O00 a Beck, F. A. ‘ae Wh ~ a Bateson and 
Lark ae Re eerovenent be hee July ve "1914. 
Due $s. ae each six months from Mon 1 1915 to Sept. 1 1919, 


50,000 , Kelly and D Jackson stone-road improvement bonds. 
Dats ip 1914. ‘Buug’$6,000 each six months from Mave i 


1915 to t. 1 191 
hos. Cur’ and W.R stone-road improvement 
each six months from 


Date 3 i Sept 1914. . Due Bug $4,000 
B 


March 1 t. 1 aa 0. eres 
30,000 W. J. Stein, ran and Section b No.7 ie See 


stone-road improvement bonds. Date July 17 1914: Due $3,000 
each six months from March 1 1915 to Sept. 1 1 Sega a 
Denom. $1,000. Int. M. & 8S. at office of County Treasurer 


check on a Bow Green bank for ured Padua to 
¥,% ling $500 req ee 


accru 
WYANDOT COUNTY ®. oO. Pret Sandusky), Ohio. wags pn 

OFFERING .— “-—s will be until 12 m. June 17 Lae re  Benom. 

nom. 


erat, oe F ‘or $26, road-im: 
ae hon, June 1 90°57 Fon Tk D at of ottice of C of © 
ue 


600 yearly on June 1 from foie te “1935 incl. Cert. check ‘or bp an 
$806) payable to Mea of Bonds to be delivered and paid 
ime of sale. Bids must be unconditional. 


ge until 12 to-day (J 13) by J 
“County Auditor, for $13,500 5% ro ewe: BO Ry Bn 


1.350, Date June 1 1914. Int. J. & D. at office of County ‘Tr : 
ue 1,350 yearly on June 1 fram 1916 to 1935 incl Certified check or cash 
for ble to County 


omy Treasurer, Bonds to be delivered 
within 5 from day of sale: Bids must be “ 


YELLOWSTONE COUNTY SCHOOL DISTRICT B @?. oO. 
Billings), Mont.—BOND SALE.—On June 1 the $1 1.000" 8% ‘$-ie-veet 
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opti}\cbapon building warded tate Board of Iand Int. 
eee ae eres, 3D Sie. Shake Beare 3500. | . Nemkdetiie. of Dit. Amount, Dele. Prins. bes. Dee. 
Date pod ag 1 iis. Lg A annually on July 1. Bank View No. 3042, Alta._..$1,500 Apr. 2 95 8 10 yrs. 10 mos. 
Balguhidder No. 2713, Alta_-- i, do par 64% 10 yrs. 10 mos. 
gy aren pene County, Ohio.—BOND SALE oe OC. Y. No. 2992, Alta_-....-._ 1, do 958 10 yrs. 10 mos. 
June 6 tne $2.00 diated 8 year coupon Warwick and Blandy Ave.-im Charing No. 2880 eee genter 1-500 do par 7 10 yrs. 10 mos. 
oP To1: 1913 (V. 98, p. 1714) were awarded to the xt R. CO. No. 7, Alta_150,000 _._.__ 10S RS reg Sea Ree PE TAN 
can Trust & ay Bank of Zanesville at 100.025 and int. There were no | Rducation Point No.2849, Al 1.200 Apr. 20 do 6 10 yrs. 10 mos. 
Other. bidders ‘ Heath Dale No. a mae we do do 6 10 yrs. 10 mos. 
Hungary No. 3226, Sask...__- 1,200 Apr. 27 101 7 10 yrs. 12 mos. 
St. J No. 2828, Alta. 1,200 Apr. 2 par 6 10 yrs. 10 mos. 
Canada, its Provinces and Municipalities. | Fyn lake No = No oie  f Sie be gS 
o_o. 1 2. Fe peer Athen VOURD — The -< = postions of of | Wheatbench No. 3063, Sask.- 1,500 Apr. 6 do 8 10 yrs. 18 mos. 
and $500 tural leben 

issuing ¢ bridges agricul GALT piggies do an AUTHORIZED .—The question of issuing 
at Ge g held May 18, it is stated. $12,000 debentures to be granted as a loan to the Maple Leaf Bedding Co. 

BARRIE, +.— DEBENTURE OFFERING.—Proposals will be re- | carried, reports state, at a recent election. 
ceived until 12 m. June 25 by E . Town Treas., for the following GANANOQUE, Ont.—DEBENTURE ELECTION —An election will be 
5% debentures : held June 15, reports state , to vote on the proposition to issue $25,000 
000 collegiate Tease Sebentures. Date March 2 1914. Due in | Genentures to be granted as a bonus to the Gananoque & Arnprior Ry. Co. 
23,190 local-improvement debentures. Date June 1 1914. Due in 15 $849.000, I5-ye4 bee TT nip t hherd pene tm coonding % s. 

Due in installments of princ pal and interest. Stimson & Co. of Toronto at 97.69. 


BRANT CONSOLIDATED SCHOOL DISTRICT NO. 1703, Man.— | eee Lt. 
DEBENTURE OFFERING. ‘eae. {B- 0- Buon wil be received until 12 m. + 15 p or © 
by W. F. Osborne, ae ee &) sonewall 4 for &: ,000 6%) Sos 
school debentures. Denom » (5) $350 » (4) $800 
Due 1 debenture yearly on April 1. rate-payers on 


CANADA (DOMINION Of). —NEW LOAN A FAILURE: —It was 


paving deben 


Sask.—DEBENTURE SALE.—Reports state 
sidewalk debentures have been awarded to W. A. MacKen- 


that 


‘oronto at 95.08. 


ake Cnt, DADE TURES VOTED.—<According to 
ey 21 voted in favor of the issuance of $15, 


the 
street- 


June 11 that sis 12% of the new £5, 000,000 4% Dominion VLACHINE, Que Penn TORS ee es ee ee 
Governmen rok ontreal’ London. 17 iS) wore awarded, ete aganed, 00 She Bank ° e, at 
py oo peer et oe Des , opened i ees p ier tiene lane ceorden? Bod BD "Beane Topo” “int 
Gune 6). ‘As stated in last weck's “Ohronicle,” Ghe loan was offered a3 92. ~ e 
% LEDUC, Alta, -DEBEN TURES VOTED —On ny 20 this place voted 
DOMINION OF CANADA.—SALE OF SCHOOL DISTRICT DEBEN- | tn favor of the issuance of $15 ,000 electrie-lighnt, $1,500 cement crossings ond 
TURES.—The Alberta School tine Bid F 450. ton purchased th | $600 town-scale- debentures, it is sta’ 


following debentures, aggrega 








MEDICINE HAT SCHOOL DISTRICT 0. 16, tone nae ape Ella 
issues of 5% 30-annual eee 














Name and No. of Dist— Amount. Date. ye Due. SALE.—On May 26 the two bate 
i eS) ; chase and equip ent debentures $400,000 v 98, 
gues No 967i "ATR Mas, 2 SPB Bre. Hee. | Sra ertawaeaad SO Wek Mckee & Oo atin ws 9.0. 
Polar Crescent No. 2174, Sask_ 1:500 do ... 8 10 yrs. 13 mos. | » MO ius —DEBENTURE SALE.—Reports state that the 
No. 2952, Sask. -_--. 1,500. do 95 8 10 yrs. 12 mos. | Canadian ties Corp. of Toronto was recently awarded $738, 000 de- 
Soames optic HER Mar 2 12 ag 18ye: eee | Semeran oo 
0, 3080; Sask.__ ~~ ' ny ‘ wre. 5 mes: | ORILLIA, Ont.—DEBENTURE ELECTION —The question of issuing 
wine Swan No. 3049, Sask___ 2.200 aaee. 18 — Se 3 Aaa 3 aan ox water-works improvement debentures will be submitted to a vote 
Sask__... 1 Mar. 2 do 8% 10 yrs. 12 mos. | 07 June 15, rted 
Alsat foll aliowing J urchened by th PARRY SOUND, Ont.— DEBENTURE SALE.—On May 30 the $4,500 
oa Soh 5 deben Oo. Gar gz ~ 44 a oe Jeans 5% 10-annual ual installment coupon electric-light-plant-improvement deben - 
NEW LOANS. NEW LOANS. NEW LOANS 
$45,000 $12,000 The Town of i 


THE BOROUGH OF ALLENDALE, N. J., 


WATER BONDS 


posals will bereceived by the Boome 
of “Alien - New Jersey, until 8:30 O’CLO 
ON JUNE 25, 1914, for the aaeon’ s 
$45, M00 Water Bonds of the Borough. The 
bonds will be of the denomination of $500 each, 
oe July 1, 1914, bearing interest at the rate 
of 5% per annum, payable semi-annually on the 
first days of January and July in each year. Two 
tk will mature on July Ist in cach of the years 
1919 to 1928; four bonds on July ist in each of 
the years 1929 to 1938, inclusive, and six on 
July ist in each of the years 1939 to 1943, in- 
clusive. The bonds will oe SUanOR bonds, regis- 
terable as to princi only, or as to both a 
and interest, at the option of the holder. All 
proposals must provide for the payment of ac- 
crued interest from the date of the bonds to the 
date of delivery and payment, and must be 
accompanied by certified check on an incorporated 
bank or trust compen for two per cent of the 
par value of bonds bid for payee to the order 
of the pace h of Allendale. he bonds will not 
be sold for less than par and accrued interest. 
The Borough Council reserves the right to reject 
any or all bids. 
posals should be enclosed in a sealed en- 
velope ad to ‘ ‘Charles F. Smith, Borough 
Clerk, Allendale, N. J.,’’ and the envelope should 
be marked “Proposal for Water Bonds.’ 
The bonds will be prepared and certified as to 
genes by the United States Mortgage & 
rust ay & and their validity will be ap- 
roved by Hawkins, Delafield & Long- 
ellow, attorneys of New York C ity; a duplicate 
original ¢ of whose opinion will be furnished to the 


pu r. 
CHARLES F. SMITH, 
Borough Clerk. 
Dated June 12, 1914. 








$127,000 


TOWN OF WESTFIELD,N.J. 


CORPORATE BONDS 


Notice is bety ven that the Council of the 
Town of Westfield. n the County of Union, New 
Jersey, will receive bids for bonds authorized 
under General Ordinances Nos. 170, 171, 172 and 
iS. as ee authorizing the lsguance od 

@€ amount o to 
divided as follows: 

Ordinance No. 170, epee S East Broad Street 
bonds to the smouns ‘of $17,000 00; 

Ordinance No. 171, General Improvement Re- 
funding oer to the amount of $52,000 00; 

Ordinance No. 172, Sewer, ysidewalk and Road 
bonds to the amount of $41,000 00; 

Ordinance No. 173, Sewage Disposal- Plant 
bonds to the amount of ‘$17, 000 00. 

Copies of the ordinances under which said bonds 
are to be ed may be had on application to the 
Town Clerk. 

The bonds will be dated June 30, 1914, and 
pet bg interest at the rate of 444 per cent per 

ids for thes semi-annually. 
a earay must Se in the hands of 
Clerk no ter than PERNESDAY. 
TUNE. 24TH, 1914, “Tt 4 ¢o CLOCK P. M. e 
Council reserves to reject any or all bids. 
New ty be 


1914. 
OHARLES C GLARK, Town Clerk. 
June 6 1913. 


TOWN OF DEXTER, 


Chaves County, New Mexico, 


WATER BONDS 


PUBLIC NOTICE IS HEREBY GIVEN 
that the Board of Trustees of the Town of Dex- 
ter, in the oaty of Chaves, and State of New 
Mexico, intends to issue, ayes and sell the 
negotiable coupon bonds of said town in the 
amount of Twelve Thousand Dollars ($12,000.00), 
for the purpose of securing funds for the construc- 
sally. # of a psratemn for supplying water for the said 

wn of 

Said Sooke will bear date May 1, 1914, will be 
payable and redeemable, at the option of said 
town, ten (10) years after date, and absolutely 
due and payable twenty (20) years after date, 
rT ng interest at the rate of six centum 

per annum, payable semi-annually, and con- 
pes LE of twenty-four (24) wae in the denomi- 
nation of five hundred dollars ($500.00) each, 
said bonds, principal and interest, being payable 
at the banking house “. a Brothers in the 
—_ of New York, U. 8S. A. 
he Board of Trustees of said town of Dexter 
New Mexico, invites bidders for said bonds, and 
all bids shall be sent to the clerk of said town, at 
Dexter, New Mexico, on or before the First Day 
of July, A. D. 1914. The said Board reserves 
the right to reject any and all bids offered. 

No conditional bids for said bonds will be con- 
sidered, and bidders must satisfy said board of 
trustees of their ability to take up and pay for 
said bonds within ten days after the date of sale, 
before their bids will be considered. 

All bids are to be accompanied by an uncondi- 
tional certified check for ten per cent of said bond 
issue, which check is to be forfeited in case said 
bidders refuse to comply with the terms of this ad- 
vertisement. 

The bonds will be sold for cash to the highest 
and best bidder, in no case for less than par and 
accrued interest to date of delivery, by the Town 
Treasurer, under the pel supervision of the 
Board of Trustees of said t 

THE BOARD OF TRUSTEES wz 
THE TOWN OF pes tary NEW MEXICO. 
_ oot by) M. . ELFORD, Mayor. 


“Sieaed) F. L. MEHLHOP, Town Clerk. 





$45,000 


City of Kearney, Nebraska, 
Say 


5% REFUNDING BONDS 


The City of Kearney, Nebraska, offers for sale 
$45,000 Five Per Cent refunding bonds, dated 
and issued May Ist, 1914. Due 1934. Sale 


date JUNE 15TH, 1914 
%. N. HARTZELL, 
City Clerk. 








W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 








Sheridan, County, Montana 
$2,000 Fire Apparatus (6%) Bonds 


10,000 Sewer (6%) Bonds 
20,000 Water-Works (6%) Bonds 
State of re } 
County of a ss: 
Town of Plentywood 
Pursuant to the authori 7 of Ordinance No. 31 
of oe > bh gg of myer of Sherdan County, 
Mon id approved 1 Ma ay a A. 
1914, authorizing vertisement 
and sale yo of dt sown, namely: 
Fire-eppere s bonds the prinape! 
sum of Two ro thousand dollars ( 2. Dy 


Sewer bonds 


the principal sum of 
Ten thousand do! 


t 
($10,000); and 
Water-works bonds sopresetin the cipal 
sum of Twenty thousand dollars ($20,000). 
Each issue of bonds aforesaid shall be num 
consecutively from 1 upwards. of the denomina- 


tion of $1, 000 each, Beas anu 1,A. D. 1914, 
due January 1 1984. ~deemable at the 
leasure 0} ? aia” ie after 1, 1924; 


A from their date ey paid at the rate 
of six (6) per centum per annum, payable semi-an- 
nually on pethe first days of January and July 

tively, in each year, both princi thereo! 
and interest threeon payable at the National Bank 
of Commerce, in the city and State of New York, 


U.S.A. 
PUBLIC NOTICE IS HEREBY GIVEN that 
each series of bonds aforesaid will, at the ice 
of the undersigned Mayor in.said town, on MON 
DAY, to-wit: the 29TH DAY oP JUNE, A = Ws 
1914, at the hour of 10 o-clock A pe ublic 
auction, be sold to the bidder offering th “ shest 
price th or. 

At said public auction only the bids of such of 
those who have deposited with the undersigned 
Mayor a certified check, a8 to his order, for 
an amount equal to the par value of the bonds bid 
for, will be considered. The checks of all unsuc- 
cessful bidders will be returned forthwith, whereas 
the check of the successful bidder, or bidders 
shali be held by the town and forfeited to it should 
the p gg up and pay for said bonds 
when presented to 

Each series of otk. ee will be available 
for psy 4 at the time of their sale, namely, 
the day, date and hour aforesaid with the ex- 
“ tion that the water-works and sewer bonds 

1 be delivered to the purchaser, or purchasers, 
one day en to the delivery Rt the fire 


apparatus bonds. 

PRY ORDER of the Council of the town of 

Plentywood, of of May re A Montana, 
t oO a 

eae J Seal] &EKO .E- BOLSTER, Mayor. 

Attes 


o. M. OLUFSON, Clerk. 








F. WM. KRAFT 
LAWYER. 

Specializing in Examination of 
Municipal and Corporation Bonds 
617-520 HARRIS TRUST BUILDING, 

111 WEST MONROE STREET 
CHICAGO, ILL. 
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tures 7: 98, p. 1715) were awarded to local investors at 97. Other bids 


we 
EE LR Rh 94.390 | Weed Gundy & Co., Tor_$4,280 00 
Brent, pomen & So-, foe -~- 4,316|W McKinnon &C Co., oe 


Cc. H. Burgess & C Tor.__. 4,281 
J.D Broughton OFFERING-—Pro Scliswine S129 seaben dabeos 

, Town for cou! ures : 

$26, 5600 age» oll installment roadway-improvement and sidewalk build- 

7,000 So adanal temalbnees water-storage-purchase and erection deben- 


tures. 
19.8 ,000 30-annual installment Water aerkpayeten-axteneton, debentures. 
Int. annually at the Town Treas. office 


PICTON, Ont.—DEBENTURE SALE. ——On June 8 the $20,000 5% 
annual installment at par and in (V. 98, p. 1715) were Severe to Thomas 


W. A. MacKenzio & Co., Tor.96.415 
Bon 96. 


See 7.84 
. Sec. CG Ltd. “Por. 96. 77 
Brent, Noxon & Toronto _96.53 YR, 

ss ih salle la al 96.52 wana Gundy & Co. Toronto. 96. 13 
C. H. Burgess & Co., Toronto.96.415 | MacNeill & Young, Toronto__96.035 


POINT AUX TREMBLES, Que.—DEBENTURE SALE.—During th 
month of May p150, rot on. year oe were purchased by the 
Dominion Corporation, Ltd., of Toronto. 


PRINCE aLRaT Sask. —DEBEN TURE SALE.—The Dominion 
Securities tion, Ltd., of Toronto, purchased during May $395,000 
5% 25 and year debentures. 
PRINCE RUPERT, B. C.—DEBENTURE SALE.—It is reported that 
Briggs & Slayton of Toledo recently purchased at private sale 
$50,060 4-year roadway and $2,500 4-year temporary-sewer ar Gibuceaes 
REGINA, Sask.—DEBENTURES TO BE OFFERED SROBTLY —It = 





stated that this city will offer an issue of $3,500,000 d 
CHMOND (?P. O. Eburne), B. C.—DEBENTURES TO BE OFFERED 
ES coer edness under date of June 4 this 


that munici- 

within forty days $40,000 5% 

pal A ete 5 ‘a water-worke-auubem-extenaicd 
and $24. 500 5% 40-year $40 B00 3% a0 j= Banani 

8ST. ety ural unteipel | Man.—DEBENTURE SALE.— 


Reports sta tt debentures offered on 
Mey it 14 AE ‘38. Pp. * T13) hove t Can awarded to Oldfield, Kirby & Gardner 


SHERBROOKE tue. DEBENTURES TO BE OFFERED SHORTLY. 
—According to ep this city will shortly call for bids for $200,000 de 


SMITH’S FALLS ROMAN CA SEPARATE SGnOCs B DIB. 


7 — Proposals 
until 5 p. m. June 23 by Rev. Father Kelly ee Board ae teeta 
for $30,000 544 % school debentures. Due in 30 annual installments. 





TORONTO, Cnt TION OF DEBEN TURES.—The $1,- 


gn May 20 to Wood, Gundy & Co, and A. if Ames & Go.. of Toronto. st 


97.16 "Wood, are in of of $1,000 snd dated J 1 
1914. Yat hey nt ae Ganetion Bank at Caines at i 


TRABSOORA, | Mom. —DEBENTURES VOTED te conaiog of of ‘i 
ing id stay = improvement debentures carried, is stated, at the 


B. C.—DESCRIPTION OF LOAN .—As 
¥. Til at itt 715) a block vf £500,000 4 
Vancouver & Districts fo it sew 
underwritten in London. We now learn 
for for the og ome at t 96 were invited by eore., Shipley & Co. until May 28. 
The stock has been created by virtue of powers ere contained in the Actof 
the British Columbia Legislature, entitled, “Vancouver and Districts Joint 
Sewerage and Drainage Act’’, of 1914. oe the drainag under the Act. am 
pali thin Ww are 
of tobe expended on thelr bchaif respectively. 1 ounts 
or to be behalf respectively . wy be addition the 
secured cipal and interest by the unconditional guaranty or 
the Province of Br bia, a copy whereof will be endorsed on each 


954. The stock will be be registered and transferable 
rot £1, by’ deed free of stam duty at the counting ‘h house of 
me & Co., Founders Court, E. C., where the principal 
sad babirees ie. 


Interest is ma ERIS hate -yearly on March 1 and tember 1. A pon 
for 16s. 5d., payable Beptomber. 1 1914, will be Bre pce =. She ocei pc ay on 
tificates, ting interest a annum from jue dates of 
the ages, representing and subsequen Ag hf 


= 


VEOULOM, | Ont.—DEBENTURES AUTHORIZED .— state 
that the BS NR aS Council on May 25 a by-law au 
issuance of school ssotton No. % g and improvement debens. 


Onsen a, a ee et as eb tk Ze 10- d 
ear 

$49,153 4% 23-year debentures 3 aoe the month of May. 
warnece. < Ont — pens TURE SALE.—D Hesse of May 
Wood, Gundy & Co. of Toronto - Yee ererced S190, 4% 30-installment 
»484 - Ra 0-installment nt local-improvemen it deben- 
The sale of debentures was previously reported in the ".Ghron- 
we stated the amount sold was 


icle”, but in using 

$156,478 63. See V. 8 Di Pp. 1637. 
DEBENTURES DEFEATED.—tThe qu uestion of 
purchase debentures (V. 98, p. 1637) 

viecsion held May 28. 


WOODSTOCE, Ont.—DEBENTURES PROPOSED.—Reports sta’ 
that a ee to ae $75,000 city-hall-construction debentures has Gon 


the $13,000 - 
ailed to carry, it is stated, at the 


given first 








NEW LOANS. 


PPPPPPPLP PDL ILIA 


MISCELLANEOUS. .: 








$186,000 
Parish of East Baton Rouge, Louisiana 


5% ROAD BONDS 





Py | he. reo recelyed by ane 
re ge H, i a4 6 for ek 96,00 five 00 five por 
cen 
soak swentx-soyen 22) youre Sood Eced Serial 
of the of Baton % by 
of East Baton Rouge, in of 
istrict No. 2, of the 


Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence (ts invited 
Resources over - $65,000,000 














provement and maintenance 

at cae Reade tn anid oad Districs unaer 

su : Louisiana State Highway 

mo. enomination of bonds, $1,000 00, maturing 

ome from FF Feb. 1st fois to Feb. Ist, 1941./] Acts as 

Interest, payab ually February and Exeeutor, 

“as and interest pays payable at we office of Trustee, 

National City Bank, ew York Clty At 5 Administrater, 
Full fai th and credit t of Parish and District Guardian, 

pigdend 60 Receiver 

ts due in ’ 

etek na eead ont|| Resear ond 

na By ys FH Pp Tranefer Agent. 
oO eck for $5, 00 04 00 req ‘with each 

bid, as evidence of good fai Interest allewed 


For or further informa ‘ormation ‘sdarees Jos Joseph Gebelin, 
Presiden olice or oods, Secretary. 
Baton Rouge, Louliicen. 


on deposits. 





Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 














Bolger, Mosser & Willaman 


MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., 


CHICAGO 








GRAND RAPIDS. 





WE PURCHASE 


Public Service Properties 


which have established earnings. at both Branch 





The Union Trust Companyfof New York has renewed for a 
term of years its lease of the quarters occupied as a Branch Office 
at the corner of Fifth Avenue and 38th Street. 
pany two permanent and well-equipped branches for its up-town 
business—the 38th Street Branch in the heart of the busy Fifth 
Avenue shopping district, and the Plaza Branch at Fifth Avenue 
and 60th Street, just opposite the entrance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 
The Union Trust Safe Deposit Company, entirely owned by 


the Union Trust Company, conducts modern safe deposit vaults 


This gives the Com- 














Kelsey, Brewer & Co. 
BANKERS 


ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 





BLODGET & CO. 


BONDS 


60 STATE STREET, BOSTON 
20 PINE STREET, NEW YORK 


Entire issues of Public Utility Securities | STATE, CITY & RAILROAD BONDS 


MUNICIPAL AND RAILROAD 
| BONDS 
LIST ON APPLICATION. 
SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 
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PPP LILIPPIOOOrrwmrwmrmrmrmw—ww~m—— 








CHARTERED 1553. 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, $2,000,000 00 
Surplus and Undivided Profits - $14,103,810 00 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at ourrent rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM M. CINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Aast. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 


TRUSTEES 

JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN 
WILLIAM D. SLOANE EDWARD W.SHELDON EGERTO - WINT OP 
FRANK LYMAN HAUNOEY KEEP CORNELIUS N. BLISS JR. 
JAME oon GEORGE L. RIVES HENRY de 
JOHN J. ARTHUR OCURTISS JAM ROBERT |. GAMMELL 
LEWIR Pres LEDYARD WILLIAM M KINGS ILLIAM VINCENT A&TOR 


LEY Ww 
WILLIAM STEWART TOM OHARLES FRED. HOFFMAN. 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, Jan 191 
The Trustees, in conformity with the Charter of he Company, ng statement Py ke 


December , 1913, 
The Compony’s business has been uate marine and inland transportation insurance, 

Premiums on such risks from the Ist January, 1913, to the 3lst December, 1918................ ,600, 

Premiums on Policies not marked of lst January, 1913 = 336 Fr 


LYMAN J GAGE 








_——_—_—_— —__________} 
Premiums marked off from January Ist, 1913, to December 31st, 1913................-....... $3,712,602 51 
= 


Interest on the investments of the Company received during the ear..~- 5098, 419 46 
Interest on ite in Banks and Trust Companies, ete $77 94 
Reat received less Taxes and Expenses 1302 32 478,609 72 


Losses paid during th ~___.__.,, $1,790,888 82 
OW JOR. ccccwwccccccccewecescesnccccecasenesseessepege65% ° F 

Laws Ge ss oe when eeuiiawas ce $233,482 06 

320,813 71 

47 58 


554,343 35 
$1,236,544 97 
—————__—= 
$105,033 85 
650,942 08 
——_ 








of Pre 
incl fficers’ > 
Expenses, Incl — cers’ salartes and clerks’ compensation, stationery, advertise- 








ot, oF the of interest of Six per ome on 
pee ye & of the i Bod oy 


oto representatives, on Feng be Produced x 








certificates of profits will be paid to the holders 
of February next. 


third 
and to the holders thereof 
fous whisk date inset Sse 


the Co e Company for rs year 0 a ntins FS 


G. STANTON FLOYD-JONES, Secretary. 


sae Te. 
Beenie 1913, tty are Per atitied 
fasued on and 


to 
atter Tuesday the fifth of May teat, 


der of the Board, 





HN N. BEACH SAMUEL 7. HUBBA RD 
; T. HUBBA 
BEACH, SAM 1UBE 7 CHARLES M 7T.! 
ALDRON P. BROWN, WwintiaM CABS Bb LEDYARD. ANTON A. 
HN N JOHN'S, 
EAN H RE DGE Gronde: GE H. D.LEve RICH. WILL ota 3 
: NICHOLAS F. 3 ¥, PALMER, ' ace iyPam 








RY P 1 
ADOLF P. PAVENStEDT Wit 


EWA 
L. GRIGGS AMES ‘ a 
RD, RICHARD #. : 








QEORGE. E. 

















Financial 








Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 





ROBINSON, MASQUELETTE & (0. 


CERTIFIED 
PUBLIC ACCOUNTANTS 


HOUSTON, TEX 
Union Nat. B«.B.06 


NEW ORLEANS 
Whitney Banx Bio 








~ Engineers: 


eee ee PPP LPL LLL LLL LLL 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 





43 Exchange Place, - NEW YORK 





Chicago San Francisco Lendon 
Manila, Para, Buenos Aires, Santiago, Chili 





Alfred E. Forstall Oharies D. Robison 














L 
Goniets LIS On actus sor Vice-President. FORSTALL AND ROBISON 
CHARLES E. FAY; 3d Vice-President, ENGINEERS 
LIABILITIES. ef Ges and 
United States and State of New York Estimated Losses gens Investigations and Appraisals 
inmecestatnelibineupenns y $670,000 00 in process of mg san tae weet $1,806, Electric Properties for Owners or Financial 
New et ORY, ee a work Trust 793.7 00 | premiums m Unterminated Risks...... Ga.7es $8 Institutions. 
ks and Bonds of Raduoete. 2.222. 1B 413 09 00 a gerbe : ee and tnterest Gi 84 William St., NEW YORK CITY 
Sal ‘Deposits tn Banks end Truss | Reserve tor Tents nano oooooo27 ‘gm 
Real Eptate cor Wail and’ Wiiiaia Sinecte 1°00 ©” |Cinime not Bettled: inching” Goinped oe 
pnnd Exchange Place, containing offices 4,299,426 04 “gation, ete -...-.-.- ee pee = 50,900 68 Y U N G 
Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, ° . 
provisions of Chapter 481,Laws of 1887) 75,000 00/ Withheld for Unpais Premiums-..... 23 'o58 4 ° . ° 
Bilis Reo $08: G4 $5 | Certificates ~* Profits Outstanding.----- 1.208 Engineering and Construction 
h hands of European Bankers t ° ° 
Foreign —— «orem Plans, Methods, Examinations 
in BOO 636/465 49 Public Utilities and Industrials 
. ary and February, 101 nn -annnennn= 505,000 RFPORTS FOR FINANCING 
$13,250,024 16 gi0ai7. 70087 Bankers Trust Bldg., New York 
Fn — ] 
OE 6 eee Renibeadnbb ins ccconecdccondnecnonsanusecunes $2,841.227 20 
Rents due patecer! Ly the Slat any of December, 101g) amounied te -°7~2~7=2777--7720-777 S188 3 | Alex. 0. Humphreys Alten 8. Mille 
horized ork, on st day of December, 
i See on the 3lst day of Decemt! ber, 1913, amounted to ehipaas:bonoene tad 196 £30 4 H U MPH R EYS & M | LLE R + I nc 
Pfr aan ie partment has estimated the value of the orner Wali and : 
iliiam Streets and Exchange Place in excess of the Book Value given * above, at........ 450,578 ENGINEERS 
tae usta TaL acne heed ae Beceteg he NY By at Datca 108A iiiade r—Light—Gas 
ceeded the Compaay’s valuation une other Becurties on the Bist day’ of December, 1618, ea 1,268,075 10 Powe Light 
n the basis of these increased valuations the palsnce would be....... $4,926,388 09 | 165 BROADWAY NEW YORK 
IRVING WHITEHOUSE CO., Inc. WANTED _ 


BANK & QUOTATION SECTION 
Jan. 3rd, 1914, Issue) 


Will Pay 20 Cents a Cepy. 


INVESTMENT BONDS 
6% First Mortgage Loans 
nformation on (MB hy or Bonds 








OOMMEROIAL & FINANCIAL OHRONICLE 


216-217-218 Hutton Bidg.. Spokane, Wash. 138 Front Street, New York 


—PPLLPPPLPPOPPIIODPOOOOOOLOO000 002 OOWO™E Own" 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, wenngem, Appraised 
HILADELPHIA 


eae Bid 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vault 
Authorized to act + Executor. cad to receive 


and hold money or property in trust or on deposit 
from Courts of Law or i, Executors, Adminis- 
trators, Assignees, Gu , Trustees, Corpora- 


tions and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on was Subject to Check 


OFFICERS 
JAMES R. HOOPER \ President. 


FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF wp cay 2 
William Endicott Jr a 
Arthur Adams 7 Franklin W. Hobbs 
Walter C. Baylies James R. Hooper 
Aifred Bowditch David P. Kim all 
S. Parker P gt mad Ernest Lovering 


Timoth Theophilus Parsons 
Alesnnder pike tnrad James M. Prendergast 


Philip Dexter Henry H. Proctor 
Wranchs W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockto 
Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage David R. Whitney 
Morris Gray George Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. |! 


CAPE in kd daccesanssved $2,500,000 
SURPLUS (EARNED) ----- 2,500,000 
DIRECTORS. 
Robert H.I. Goddard, Edward Holbrook, 
cee * Coon teats a Jackson 
EK . Pearce, 4 
Hovtect J. Wells, John Freeman, 





Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
Howard O. Sturges R. H. Ives Goddard Jr. 
ee hen O. Metcalf, Henry D. Sharpe 


ter R. Callender, 
pare WELLS, President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, V -Pres. & Sec 
PRESTON H ¢ GARDNER, R, V-P.& Tr. Onriver. 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS. pre Sec'y. 
HENRY LL. SLADER, Asst. Sec 
A. HARRINGTON, Asst. Tr. Officer. 


ERNEST A. HARRIS, Asst. Bee'y. 
JOHN H. L 
GEORGE H. CAPRON, Asst. "Sec'y. 








This is the title of 
a folder we have just 
published ne 
twenty-seven issu 


Secured 
99 high A 
Bonds jo i er i yg 


poration securities. These investments 
are approved assets of this Company 
purchased with its own funds and rec- 
cmanaad by it as safe. Every in- 
vestor should have a copy of ‘Well 
Secured Bonds.” 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 
over $8,000,000 
ST. LOUIS 


“Well 





Industrial Trust Company 
Providence, R. I. 


DCU NEs icccaindinibcdiealindsaininces $3,000,000 
FET EA ise snancinchennmbnaneeunes 


OFFICERS 
Samuel P. Colt, Chairman of the Boaré 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper. Trust Officer 
sy B. Congdon, > Asst Sec 
ugene Chesebro, Asst y. 
Elmer F. Seabury, A 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 
Louls H. Comstock Albert H. Sayles 
Berhese N. Fenner ber Edwards 


. Milton Payne Henry W. Harvey 
Ph. N. Littlefield James M. Pendleton 
Angus McLeod Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 


Frank C. Nichols 
Erling C. Ostby 
John S. Holbrook 


Lyman B. Goff 
Samuel! M. Nicholson 
James R. MacColl 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly oquipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 








Geo H. M°Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA, NEW YORK. 


Liverpool Cocrenpqn dente 





REDERIO ZEREGA & CO 
Bremen Correspondent 


McF “ADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D'IMPORTATION ET DE COMMIS'N 


GWATEHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 

NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW oe SOTLan beeen EXCHANGE. 
LIVERPOOL COTTON ASSOUIATION, 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN aad YORK AND LIVERPOOL 
EXCHANGE 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 




















1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Tit'e Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themseives, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


Genera! Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 








Accountants 


~ ~ 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 








New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements 
Periodi:al Audits and Accounting. 








Financial 








wo 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 
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Cotton 


WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT. 
ABLE TO WANTS OF SPINNERS. 








Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


FFE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTIGA, N. Y. 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 











Financial, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier: 


Correspondence Invited. 
82 Ne Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 











THE AMERICAN APPRAISAL Co. 


55 Liberty St.,. NEW YORK CITY 


First National Bank Bldg., 
CHICAGO., 


4 Hospital St., MONTREAL 


Appraise Industrial and All 
Other Properties for Financial 
Purposes. 

Expert Counsel on Valuation 
of Physical P.operties. 


SFinanciai 


Financial 








EVERSZ & COMPANY 
BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST, CHICAGO > 





U. 8. Government Bonds 
and 
Investment Securities 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO. 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO 
BANKERS 
Commercial Paper 
14 Wall Street New York 


Chicago Beston St. Louis 
Philadelphia Kansas City 
San Francisco 


W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 


CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


CHICAGO 








108 So. La Salle Street 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
. CHICAGO 


PHILADELPHIA DETROIT 





Providence Securities Gold Deb. 4s, 1957 
Cincinnati Dayton & Ironton)ist.5s, 1941 
Flint & Pere Marquette 6s, 1920 

Flint & Pere Marq., Pt. Huron Cons. 5s, 1939 
Chicago & East Illinois Refunding 4s, 1955 


VICKERS & PHELPS 


86 Wall Street New York 





H. T. HOLTZ *& CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 








Chicago Junction RR. 4s 

Pacific Coast Power Co. 5s 

Texas Power & Light Co. 5s 
Toledo Trac., Lt. & Pow. Co. 6s 
Bruns.-Balke-CollenderCo.7% Pfd. 


AMES, EMERICH&CO. 


111 W. Monroe Street CHICAGO 





FINLEY BARRELL & CO. 


NEW YORK—CHICAGO 


ee 


BANKERS and BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Third Ave. Railway Co. Ref. 4s, due 1960 


Seasongood & Haas 


7 Wall Street New York 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 


Members New York Stock Exchange. 





DICK BROTHERS & CO. 


$0 Broad Street, 
NEW YORE 


North American Bidg., 


PHILADELPHIA 
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RAILWAY EARNINGS 


SECTION OF THE 


CoMMERCIAL & FINANCIAL CHRONICLE 


Copyrighted in 1914 according to Act cf Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 








VOL. 98. NEW YORK, JUNE 13, 1914. NO. 2555. 








HIS entire publication is devoted to a presentation of the reports of —— and 
expenses of United States railroads for the latest month (April) and for the 
fiscal year to date, including said month. The table embraces every steam 
operateng railroad in the country which is obliged to’ make monthly reports to 

the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small itsearnings. Since 
that date roads earning less than $100,000-per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the game way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

f and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

r to present full details of both the revenues and expenses. Besides 

_ reporting total gross earnings, we show separately the passenger and the freight revenues. 

In the case of the expenditures we report the outlays for both maintenance of way and 

maintenance of equipment as well as the traffic and transportation expenses. We alse 

show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or * 
the other, from exact proof, the reason for the variance will be found in that circumstance.*® 


To make this publication absolutely complete, we add several p 
Comes Saceren at the end to show also the figures issued by the companies them- 
. selves, where they are made up on a basis different from that of thé 
Commerce. returns, or where they give fixed charges in addition to earnings, or whe 
they have a separate and distinct fiscal year. % 


se 
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Former Returns The matter contained in this extra and novel publication is entirely 
to be Contiined additional to the comprehensive reports of earnings we furnish in the 
* “Chronicle” from week to week. Ali the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
pe ce CE of which are expensive publications, the ““Railway Earnings Section” 

. will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the contro! of the larger systems, and then add the returns of all other roads, arrangéd in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
m any way from the Commerce Commission returns or embrace more facts than are contained in these rag 

















































































































































































































Atchison Topeka & Santa Fe System ; —Month of April— ci 
—Month of 48 —July 1 to April 30— | Rio Grande & El Paso ' 1914. 188. Weiss.” “ie 
1914. 1913-14. 1912-13. Freight “SS 13.415 rr 470 100,142 108 
Atchison Topeka & Santa Fe s $ $ Passenger revenue._..-_.-..-... 3/471 3 36.865 39. 
Freight revenue..............-- 5,296,515 5,144,995 51,118,527 54. 592, 612 Total, inct ~ 4 : : 316 
Passenger revenue._-........-.-- 1,837,655 2.023.495 20,451,296 21,321,504 E Cee ce taverns. - a 23.797 sort ; 
Total, including other revenue.. 7,997,332 7,979,926 78,087,978 82, 801,365 pe ern of “pees... 1'838 1.852 23446 . 
aintenance of way... °913.529 1,010,392 10,463,853 13,189,960 Traffic expenses........... 1'678 "164 4.982 1; 
sintenance of equipment pases 1910-08 1.901.498 13.627.591 18 740-309 Transportation expenses__----- 10,119 10,127. 117,241 94 
Transportation expenses.2..22 2,240,082 2,309,207 22°503:091 23,745,989 Total, including general... . - 16.315 17,141 171,980 __ 152,118 
Total, including general_.__.- 4,805,176 4,964,756 50,299,632 54,029,535 Net from, railroad. Sea 5,528 6,656 26,158 ; 
Net from railroad. ..........-.-- 3,192,155 3,015,170 27,788,346 28,771,829 pag Tareseces aa Sse rate sheaes 
Outside operations, net........-.  -- wees | stecss  “Sebade ~  iiwdieies tae net revenue.-----...-..-. 5.3% ogee 3.18 53. 1 
Total net revenue__.........-- 3,192,155 3,015,170 31. 788,346 28,771,829 wel Pe ee bee : : 
| i cs I a 400,513 "339.914 3,931,642 3,399,095 | ,,f im een aaaiad on2---2---- 4,068 5,896 17,121 45,447 
Se S.7144S 347626 BAIS BI). CC 
Miles of road operated..........- 8,339 8.242 Southern Kansas Ry of Texas 
ihe compen ee” eer 105.509 TRL TAR SO.t0R aaa age 
Freight revenue.............-.. 971 539 6,647 5,563 Total. incladine other revenue... oe : at 
Passenger revenue..------------ 14,175 __'18,883 140,723 _ 159.273 wuss alatienmccot oan... ines | "ates ee 
Total, lnctading other revenue-- 19,544 28,808 235,613 258,573 aintenance of janie... 26/511 38 369 221'616 
E aintenance of way... 13.498 8,555 86,179 85,231 Traffic expenses.........___-- 1,678 2,247 15'827 
Malnvonance of equipment... -- 1,198 2.987 8.702 18.166 Transportation expenses... ._-- 40,270 41,800 348.577 
Transportation expenses. ...... 9,108 11,260 101,260 106,989 Total, including general _ - - - . - 83.089 __ 90,276 __ 749,526 
Total, including general----- 24,589 23,188 202,701 __215.271 | Net from railroad. -----.-.-----. 38,184 53,065 356,782 4 
Net from railroad. .......------- —5,045 5,619 32,912 43,302 Total ayn :.............. i BO es ee 
IE SEEEIEON, DEB. Siccccccs  ‘nchens ~~ senaek —  aebons” neha Taxes net revenue....-..-..-.. 3 154 53 oe a BF zi Ft} 
Total net revenue. _.......-.--- —5,045 5,619 32,912 43,302 Final n 1D So te poe aaa aaa at : * 4 
= beececesacccccccccccecer= 1,490 1,235 13,357 12,895 ad et rend cournaed ‘i Raisin “ae age | 318. 2 0 54,719 
I —6,536 4,384 19,554 30,406 eaerprrarepy 
Mites of road operated ~272222222 _ Freight Soo 19,312 
Gulf & Inter-State of Texas Passenger revenue..-...2.22222. 4,845 
Freight revenue__........--.--. 13,098 17,843 166,661 199,16 as tal, incl oth 
Passenger revenue. ------------- 6.464 6,041 77,434 73,715 ioe Sar 
Total, including other revenue- - 21,174 25,953 273,863 320,345 SS of equipment... __ 3.089 
Ex Maintenance of way --- 5,738 6,786 60,229 67,386 Traffic expenses____......___- "272 
Hilntonanco of pee 1203 = Sg'oe2 «= *b'aqg | ‘Transportation expenses...---- _ 8,270 
Transportation expenses....-.. 11,049 _(11,177 127,002 _147.576 Total, includiag geheral ..._ - 22,656 
Total, including general -.---- 19,666 21,567 235,796 272,043 pee be ed oa ee 3,005 
Net from railroad... ........---- 1,507 4,386 38 ,067 48,302 seer onreernengmhcatehaaiaaaiate 
Te rr, POC wcastwoes § saesee “tunes > aeeten ehaewe Taxes Total net revenue. -.......-. 5.908 
Total net revenue. _-...-.------ 1,507 4,386 38,067 48,302 ahaae cms er metn kaes 3 
Taxes --...-------2-------=---- 695 680 __ 8.031 __6,924 | aries of road operated -_-72777777 ‘Toe 
(hen i det litle 812 3,705 30,035 ane) 
geo pag. yng eae . ” o Rreight. re a 6.214,066 6,194,175 61,794,208 66,338 : 
revenue. ...... 
Sritetesiotams 8 8€68||8—6—=—lCCOU.ll.. ld. ll“... | LV “115, 308 "299" 
Freight revenue.....--.-------- 623,462 717,899 7,769,201 8,539,324 | "Snenees revenue. --------—- -- 2:115.719 _2'3081040 23/828.709 94:708.617 
PPiccoasescscs-- 204,765 198.656 2,522,972 2.517.164 ete aideioemoorene.. TeRaer Tait 161.750 98 
Total, including other revenue... 902,030 994,564 10,958,526 11,752,860 aintenance of equipment... 1,53 ; 1 
Expenseo— Main tenanceofway... 121,240 131,702 1,741,455 1,848,810 Traffic expenses.............. 
aa. eons «Sega 'Siiol \'aaz'oas | Transportation expenses... .--- 29 
raffic expenses._............ 25, : 2 ¢ 
Transportation expenses ------- __413;293 456,060 4,297,505 4,366,086 Total, including general... ..... 
Total, including general ____- 746,937 829,352 8,366,479 8,550,653 | Net from railroad_._..-......... 
=< Samide operations, net.......... 
Sr eis aca ee Se, | 9 feel niiorene.-_...-—- 3446-305 3.207.201 31-600.596 38.274 205 
Total net revenue.......-.-.-- 186.008 165.212 2.609.047 9.202.007 | maa na 5 950012 — es 
TOMS ...------------eennnnnen- ___ 41,316 __ 38,407 _ "507.247 __ "397,090 | settee of road operated -.7~7777777 ot tt is 907 al 2 27 009.028 29,871,457 
|S Sen Se ae) on aoe eT) ll... ee ; 0. read on p. 30) 
Miles of road operated........... 1,595 1,595 Atlantic Coast Line System 
Frege ee 144,784 152,830 1,525,661 1,585,706 oe ~~ sagen tne 2, 255 
PE cicbennae avd so : } 585, CD: sh cudndaianance . t 
Passenger revenue..........---- 30,967 36,138 "380,414 ‘415,278 | Passenger revenue..-_----__-__- meet 608 20 a3e Bae . pyre of 
Total, inciodios other revenue_-_ 15% 128 199,679 2,019,888 2,136,841 Total, including other revenue__ ee 3,236, a 30.925.044 
Expenseo—M aintenance of way --- 9,695 26,112  '206.673 256,603 Rxpensce—Malntenance of way. > ST 612 aot Rt} 4,234 
aintenance of equipment____- 38. 952 41,991 364.299 © 420.709 aintenance of equipment... __- 551.475 456.170 4,973 
Traffic expenses._..........-- 2:904 - 693 28,133 37,204 Traffic expenses._............ 51.609 48.842 ‘542 
Transportation expenses... -- 64,861 70.238 629,156 688,680 Transportation expenses._.._._ 1,175,5 1,148,788 10,878 
Total, including general-.-.- - 131,160 150,802 1.295.732 1.468.511 Total, including general____- 2,325,318 2,138,276 21.651.241 
Net from railroad... ........-.-- 55,968 48,787 724,155  668,330°| Net from raflroad__......_______ "042.203 1,008,300 
Ss Si cneancoce |: nnthe ste” stake. oan Outside operations, net........_. ipso: pen? x 
Total net revenue. ........-- 55,968 48,787 a. 155 668,330 Total net revenue............_ 
5 a SS Aaa, FTE 5. pa 7,082 6,324 5.584 51.559 = Ue abedakebawvatbudechoe 94333 1.003 oop 1. 
a 48,886 42,462 55 57 ee ae Se "7.048.879 “8.807.478 
adhe of read eoaaek 569 481 wei ol ieed eneeael a te) ill fe | 418 






















































































































































































RAILWAY EARNINGS [Vou. XCvIil. 
See ——<————————————=— = 
to April 30— 
Atlantic Coast Line—System—Concluded. ao ——afonth of Agr daly, i to er a 
% 4Bi3. ea 912-13. | »Wfaine Central f 
5 Posies $48:008 oS! ‘ 
570 1.398.911 1,248,072 | Passenge® revenus......... snes 
+595 1 302,464 Total, a tt bt 
158. (902 “1.810 eat 1.625.817 Maint of equipment..... 161.47 , 
pe 38) 1 ae Tralfle expensen-soncen---~-- assis} 
056 es 407 617, Total, including general. _..-.- ~ 664,165 675,009 F TIS 008-6607 S60 
ise: a8 i FeO 1,238,961 | Net from railroad.............-- "250,898 "2.613.203 ioe 
748 iar 641 “$56 | OUtalde operations, net_--------- —B5,7 015 , ; 
price ss deans a eel Total net revenue.....-.....--- a 5 ie 6 a 2 Ak 
Ti Te RR SRR aS Bl BH oa — an 5--nnnnnnnn- 199,520 "187.065 “2.081.780 “2,271,472 
30,748 385,641 336,856 es of road operated......-.--..- 1,206 
Portland Terminal 
Freight revenue................ 6,698 4.838 30.900 
5 F 73,740 | *sseeager revenue.......-.....- 
16009 735;082 , "090 om otal including other .- 12, 308 10,071 a 
43 a or0 aintenance of equipment.» -~- 90 2 i 
"122 30,408 268 |  Frepeeeniescensa ~~~ 4008 808 
270 2925 2:623 Po sh hata : x 
11,087 96.549 95,485 ee sebctiicies 5,289 3,013 a 
20,949 211,916 199,008 | Net from railroad_.__._.________ a ae me Dt as ae 
F789 00.030 0.86 Outside tows ein oo whic an 5,824 6.7. 49,1 
acided sdibie pest rer ciel net revenue. Ditka denne 12.738 12,940. 196.463 101,310 
3.782 ~ 100,030 79.861 ae nnn nnnnnnnnenn anna nn n-- 3,68 3,250 819 
749 9,071 9,281 Pinel oet.................... 9,056 9.690 69,644 68,810 
3,033 00,058 70,580 ante ¢ aaenn-n2---- 3 1 
A ee nae ee eae 212.451 
171.137 1,880,180 1,707,628 | Passenger revenue..........-._- 525 893 75,681 76,074 
doiak “Gaal PHO TAGs | , Rem tetanic S68 "as Se Ray 
a nLenien comer Tevense. . a5S432 "a 2B 110 2.688.108 aintenance of equipment. --- 65 " 87 2°105 1,179 
of equipment ._ ~~~ 47.81 486/838 498.14 buiaster 7-7 13,910 15,008 178'386. 1681439 
-@xpenses...........-.- 12'478 11933 +38 "410 (115,217 APCS... -- - : : : : 
expenses_______ 129'704 136'359 1,264'469 1,311,640 Total, including general... .. 22,138 26.671 278,189 248,772 
Total, including general _____. 225,272 230,157 2,234,720 2,300,625 Net from s-pogno-2----7- ~ -§,304 5,504 62,777 70,467 
Net from railroad_........__.__- ; $24,000 332.5: operations, net...------- 0 ------  ---22- __san--- __==2-== 
operations, net__.....__. hee : ad 26,070 eS aR occene T Total net revenue.-_.........-- 6,394 5,594 62,777 70,457 
Total net revenue.............. 33,149 26,070 624.000 332.835 535 rarer searnaneeenne reer 1,400 500 ___14,000 8,151 
SSS 2,450 3.078 27,481 29'907 ne OORT EEE Ee 4,994 4,094 38,777 62,305 
Miles of hanay ee NG 97 97 
Rokk 30,699 22,992 507.508 302,627 
Miles of road operated_......._.- 30 "307 Sandy River & Rangeley Lakes 
isville & Nashville press BOVENGiké bh tecécscscane 10,356 11,270 99.09 92,145 
t oe eR 3,353,357 3,554,089 36,481,887 35.918,698 | Passemser revenue----.........- 3,242 422  _ 40,611 __ 42,176 
SE Lncecunecce-- 982,061 ms? 071 11 mo 986 1 FOS o88 foe foeding cia revenne. . 14.439 15.891 149.318 145.388 
covmvcinteael tenan c#) coo , Oo , ° 
ee ---- o96,008 eae 10 = irr ete Temapones ~ borbation expenses_..____ 6,355 6,049 61,290 52,421 
eecaasr too ~ L.OB2.R51 1.087 858 17 Bae BOS 1h ear ae Total, including general___._- 10,765 11,028 112,512 106,013 
Total, including general. _--- - 3,638,178 $ “$588.07 37,581,541 36,660,519 Wie St setters = OEE 3,673 ‘ 39,374 
nrailroad....-........-- “1.010.570 970,156 18.071.404 13,065,774 vot gamma ee get cae 
operations, net___.._-... 4.424 14.857 = 23,216 , L ee v Total net revenue............- 3.679 4,477 rtrd 39.374 
Total net revenvs............- 1,014,995 985,014 13.094.621 18.077 .504 yr alsa ae 65 125 : : 
a cna cn 25,251 146.802 1.801.358 1,468,021 Miho aang peeneeg or erennensee~ 3,508 4,352 35,153 38,124 
ufins! (ge 789,743 838,212 i503 S63 11,609,482 road operated...-....... 106 105 
of road operated........... 4,923 4,918 Sullivan County inihine ones abbas” aie 
ae ana ge 730.074. 645.962 = 8.963 $796 i007) —_iarset? 
a0 POR one nonsn..5-- 32,292 25,263 338.211 307,922 | ,, Total. eee ar caren...  S88F 43,685 463,202 453 
. including other revenue... 111,606 94.091 "1,138,982 "1.024.177 aii’ <i $36 Siaee a 
| memnance of way.-- 23.739 23.001 228,014 205814 | Traffic acct: a ae 
: expenses ment----- G75 Raat «= 14058 «= 195°71¢ | ‘Transportation expenses__->--~ 19,202 __ 22,554 __ 104,048 __ 210,073 
‘Transportation expenses...___- 39,571 36,609 396, re 391.970 Total, including general... 30,219 36,906 357,662 319.404 
Total, including general---__- 86,386 82.477 852,953 869,646 Wes from railroad. .-—- Dt AT ORE 16,265 6,778 105,599 134,448. 
Net railroad....__......... 309 11,613 285.979 : perations, net-.--------  ------ ___-=s22= ___wa=20= ___=2===- 
|; Sy hbeee tg oe ea 25.900 «11.613 285.079 184.531 |  -rotal net revenue......--..... 16,265 6,778 105.589 ~~ 134.448 
Total net revenue_.__.._._____ 25,502 11,716 ~BBS,187 156.760 | ree anno oo nn nono o-oo 1000 1,300 14, 15,100 
ee : : 36.000 30; Mio nan penta | pemiiiiiina wits 15,265 5,478 91,539 119,348 
wine! TN oe 31,902 8,716 252,187 126.761 road operated 722722722 26 
of road operated... ........- 199 199 Veemont Valley 33.805 ae See 
Nashville ) Chattanoo a & StL Freight revenue... .....---....- , ’ ' , 
PRR | oan Tehaso 7.4000a), v.7yheee | ee ee ca nn rnn oe 025 __126,743 __ 136.500 
og alent e701 aisles S:e7a:796 2,507,653 | »_Totel. inctading other revenue... “ne ta ae 47.086 
Total. including other revenue... 1,062,578 "1,095,720 10.791 490 11,111,544 “Maintenance of equipment’... 2308 «= Ribey = sBatdeS Beal 
oce dD, 4 ’ ’ ’ * ’ 
Soot equipment,’ ~~ 194:734 1817830 2!088'978 Lio7siies |  aramic expanses. ------------- 142 ee oart9ee 108688 
expenses.............. 42,733 39,198 425,119 ER 2s eee 2 ee 17,697 20,093 177,786 192,662 
; expenses.._____ 412°110 432/095 4 095.845 4, 271.277 Total, including general-_.__.- 25,329 31,518 335,818 319,199 
Total, including general-.__. 836,480 ___ 849,938 8.576.825 _ 8.629.666 | Tet from rallroad-_--- .....--.- 19,478 ——*10,3385 «98,607 ~—:127,864 
Net from railroad. .............. ‘ 245,782 2.214.665 SE Wacenwencwe encces  sneeee _. seeeMeL pemees 
Outside apaeeees. Ra i f+ as 5 at8 253 = 310 | pat ote! net revenue.......--.... 19,478 10.335 98,607 127 rs 
Total net revenue..._.-...--- 224.859 161 2,206,412 2.476.567 | | x8 ------------------------- 4 400 2000 __19. 
ROS, a RR 29:400 "110 © "265.580 56, Mie 1 ang pret oe a---------- 16,078 6,935 64,607 108,264 
Ee ER 195,459 218,051 "1,940,882 "2,220,825 neo uleesneamoeapaemman ete a 
Miles of road operated........... : ii 
Northwestern RE of Sou Caro ates ae oni a a Canadian Pacific Lines in United States. 
Passenger revesue2-2-2-22-222-___ 1000832 —_-94°380 | A - -9 ~~) -epperchcomemmegia em P 
Total, other revenue. 9.298 9.237 110, 365 100,364 Passenger revenue.....-........ 43.598 60:019 $a1 ‘201 $5 S28 
of equipment..._. "084 1'417 7'535 O51 Total, incioding other revenue... 144,313 215,631 1, ‘02: 198 1.208.648 
ee 72 87 "748 "460 Expenseo—M aintenance of way... Cr10,861 21,763 eT th 270,4 
expenses.------ 5.760 3.688 36.447 «35,930 | raltenance of equipment... Pt i + i (Sle = 2 
Total, including general-._-- 10,377 7,499 __71,104 __70,982 | Transportation expenses..----- _ 62,603 83,752 _ 571,567 Bia 901 
Net from weliened... aanansenccne —1,079 1,738 39,261 29 382 Total, including general__-_-__- 87,077 150,532 1.190.356 1,116,983 
ita... =1.079 "1.738 0.261 29.383 Semieceeie Mi. OO a 
> os cilgess adi haat tar : , Total net revenue_........._.- 57,236 65,099 42,81 186, 
EE ss thwlatbinne —1,379 1,438 ; ; Z 
seid eoasiet----------- tf nee. ieee 1 aernmeenesonerenan se so —teees erie — Be'8e3 
Maine BOStOn & Maine System. Miles of road operated <722=22772 : 233 
Boston Duluth South Shore & Atlan 
Freight revenue............._.. 2.871.408 2,386,511 23,150,524 23,994,004 | Freight revenue._.............. 171,96 967 1,757,818 1,830,305 
Passenger revenue.............- 210,148 1,180,028 13,278,123 13,394,082 | Passenger revenue._.._._______-_ S008 194810 ts O35" O78 "791,332 
soar cibe ras Sa argon Soar soaet am |, Foal mapa ie ren 7488 — aR a 1 Be 
erect ae Se eae Oat | Beeemeeeceon a a 
Transportation expenses... -. -- 1,793,426 1,898,504 18,705,439 19,481,334 Transportation expenses._----- 102,119 117,764 -1,008;800 1.188888 
Total, including general... _. _ 3,074,785 3,160,579 32,012,532 32,035,930 Total, including general_..._- 208,913 223,681 2,248,204 2,202,550 
N I ee a. 798,815 713.217 7,457,600 8.465.277 | Net from railroad............._. ; 7 a9 558.688 
operations, net.........- atone a4 403 158,531 147,329 | Outside operations, net......._.- - baa 48 +28 ,154 
Total net revenue._......... 11 7,616,032 8,602, Total net revenue._....______- , = og 625, 1,842 
[A hhooednanmnes ae ioe a x hs? ad 1,790.71 yt RE Ree ERIS LE tae tin 18,000 98; rey $99'913 
el ns snide wdiivinwe 5 6,811,887 se I Si EET SG ; 3. 427,411 381,929 
of road operated........... 2,251 2,244 - Miles of road operated (Tass 2 ARE a ” 4 ° 458 wee this road on p. 30) 






































































































































- 





Junz, 1914.) 


* 


RAILWAY EARNINGS 


5 











Canadian Pacific Lines | in  nonited States—Concluded. 












































































































































—July 1 30— 
* 4 13. raises.” 912-13.: 
51,964 0§-992 312, 546 $02 
____ 2,810 a 
~~ 56,216 6.216 1. 628 ~ Bis 1 
‘e 18, Hey 62.390 
416 4,51 ak et 
28,674 184,77 321.913 
oe 52,406 33,841 570,724 
17,833 18,222 34,195 136,086 
17,833 18.222 34.105 136.086 
3,200 3°000 31,876 ,368 
14,633 15,222 2,319 106,718 
121 126 (See this road on p- 30) 
revenue 1.551.641 2,133,063 17,420,758 19,993,234 
revenue ___466,120 ae _ 5,667,708 5,527,271 
Total, including revenue.. 2,154,435 — 2,760,19 34. 540,867 26,896,368 
1. om of way... "279, 368 2.897 ‘509 2,634,527 
aintenance of equipment... -_. 339.515 SAR T88 3,7. $ B42 oaeeess 
expenses...---- Bin 898/275 8,131,066 8,443,021 
Total, including general. -_-..-.. 1,458,989 1,630,764 15,856,568 15,442,466 
Net from railroad. .............. 605,446 1,129,432 8,684,299 11,453,901 
Outside operations, net.........-. —920 —65, 105,572 _ 115,729 
Total net revenue............. 694,526 1,123,748 8,789,871 1} .560.631 
BEIRAE SE SE SR RE paper 87,402 "121/166 ___993,185 _ 1,084, 
(ihdidh;tlbosaeccos 607,124 1 003. 581 796,685 10,481,192 
Miles of road operated........... 4,065 3:976 (See this road on p. 31) 
Newport & Richford 
Freight ae. OS ESE che Ley 11,383 13,179 95,812 110,769 
Rie eet 3, os 3,502 88 44,926 
Total, Arto other revenue. 1 19, 168,187 174,781 
Expenses—Maintenance of way .-- $'oa0 350 56,061 46,458 
tenance of equipment. _.-_-_ Cri, 4 t 72 15.283 16, “438 
Transportation capes 2... 18.834 12,975 _ 144,930 _ 145,070 
Total, including general... ..- 15,428 19,951 220,258 211,479 
Net from railroad...._.........- 1,798 —583 —52,071 36,608 
Wn ewan. aman  bekuget) ucunen (See 
Total net revenue__.........-- 1,798 —583 —52,071 36,698 
ROLE A, KE 100 700 ; ee 3 
CE olan sacucdatcaccese 698 1,283 —63,071 43,698 
Miles of road operated........... 21 21 
een Erie System 
e 
Freight revenue._............-. 3,086,111 3,006,952 32,073,005 33,268,943 
gr SS SERRCET Ae 756 617 736,575 7,950,065 7,808, 
ingboding ther revenue.. 4,179,671 4,110,038 43,559,472 44,700,653 
Seen Man pia cer gt siete 
equipment. --- 104952 106.617 1.049.651 977.891 
expenses... - 1,454,957 1.518.146 15.759.246 15,098,628 
Total, including general... .- 2.709.491 2,900,008 31,434,638 29,756,047 
Net from railroad. ..©_.......... 1,470,180 1,210,030 12,124,834 14, ou 806 
Outside operations, net.........- 2,7 —38.497 —293.738 —319 
Total net revenue_............ iar. 471 1,171,532 11,831,096 14 625, 4 
UE Mntiebddhnwocewece 116.4 413 —-151,014 1,540,352 ‘1,483,664 
Ci ete bewkccene% “1,321,058 1,020,517 10,290,743 13,141,509 
Miles of road operated .......-..- 1,987 1,988 
& Erie_.........-.... 
gy Alt i chip ciienehintibiibeibs «a 377,701 296 680 3,629,320 3,555,687 
P@enue..-...-...----- 55, 590 578, 612,520 
Total, inctuding revenue... 471,447 406,152 4,633, 4,609,593 
of oe ae 99,156 876,741 827,677 
of equipment... .. 107, 94,745 1,116, 1,000,357 
expenses_............-. 19, 49-513 214,919 f 
Transportation expenses... ..... 254,017 234, 2,473,242 2,419,899 
Total, including general--.--.-.-. 453,983 459,439 4,862,999 4,568,388 
Net from eee ee 1 P —53 287 —* . 41 ,204 
Outside operations, net.........-. —_ 483 —104 333 750 —7,140 
Total net revenue. _.........-.- 1844} —53,392 —262,834 ,064 
aa ed re Ee a IS AS ,003 16,000 147,015 _-134,684 
 itthe ming come aekwewe 6.438 —69,392 —409,849 —100,620 
Miles of road operated_........-.. 269 
Total 
Freight Ran map si ian apie iprehe 812 3,303, Bt 35.702,.325 36,824,630 
revenue. .-.-.-.---.-- 812,153 1 8,528,971 8,421,263 
Total, including other revenue.. 4,651,118 4,5 48,192,721 49,310, ae 
‘Maintenance of WM ‘0.075 5-310.403 5, 
of equipment. .... irk 162 899 138 9,610,982 9,021 354 
i e[we oo 24.850 196° 1 1,264,570 1,1 
expenses... ...- 1,708.974 4 1,752,434 18,232,488 17,518,527 
Total, including general. . -... 3,163,474 3,359,447 36,207,637 34 324,435 
Net from railroad..............-. 1,487, 1,156,743 11,895, ,310 
Outside operations, net.......... +729 138, 601 —326, a ,573 
Total net revenue............. 1,452,912 1,118,140 11,568,262 14,659,237 
Lbbudcehetnbawnshseee~nmes ___126,416 "167.014 1.687.367 _ 1,618,348 
Bites A <a ht ty SRE a 1,327 ,496 951,125 > 880,894 13,040,889 
Miles of read operated........... 2 256 2.257 (See this road on p. 30) 
New Jersey & New York 
een tiethhbhnnns 15,056 16,170 145,473 153,085 
SITAR... cccccsncces 50,395 49,263 515,586 509,295 
Total, including other revenue__ 67,999 68,754 694,505 694,617 
Sat 3,188 7,036 ar i +4 97,119 
tenance of equipment... 5,009 5,655 59,393 , 
Traffic expenses.............-. 753 1,841 9,862 8,701 
Transportation expenses... --- - 34,702 31,865 341,525 318,821 
Total, including general. -.__ 45,080 47,886 558,674 490,525 
Net from railroad. .............. 22,918 20,868 135,831 204,002 
Outside operations, net........-- 9 -.---. —-.--.- moesee 2 Seseee 
Total net revenue............-. 22,918 20,868 135,831 R 
adinltitnha<bGhcus poo 112 2,350 _—:17,753 ___—:17,875 
sis eWicc cc wcccecces 22,806 18,518 118,078 186 ,217 
Miles of road operated..........- 47 47 
New York Susq & Western 
Preight revenue.-............... 179,950 201,477 1,748,399 1,684,689 
Passenger revenue..-........--.-.- 42,930 44,107 453.878 473,577 
Total, including other revenue.. 243,378 273,439 2,455,359 2,446,469 
Bxpensce— * 19,7 277,44 261,3 
tenance of equipment... as 29, 9.768 3 43 278 ae 95 
te Tracsscrteon expense... \ONSIS 104°380 1.048849 1.083 'eoe 
Total, including general -...-.. 161.392 _ 164,745 1,728,875 1,667,998 
Net from railroad.............-.. 81,986 108.694 726.483 77 470 
I ies cs cneney 1,528 —1;231 —22.479 —28.867 
Total net revenue. ............ 83,515 107 ,462 704,003 749, 
TW iiedtktadddhapeancecce 5,298 11,897 __ 138, 810 {52° 9 
WEE: MED db dena seks noccecces 78,217 565 565,192 596.7. 
Miles of road op@ated........... 140 154 ” 
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Wilkes-Barre & Eastern 
Freight a hl BPE ESS IT 63,115 &.1u _ 62.490 
Passenger revenue..........-.-- 465 
Total, including other ue_. ae “Sa 
Maintenance of equipment... -- ‘191 e 
eer ecr ec eee 1 
RL on gy RRPSE Riba 20,205 18' 6 211; ~aaes 
Total, including general. --.-. 34,782 — 53-769 _ 
os from, rallroed. .-—- eR ~~ 98,044 29.638 
i OOUEMEEES, 006... cn cke: anaes eceees - eee 
Se incasiaiinaaae sh ei ab 28,944 
es nnnesenn= a es 973 «GH 2 fia Se — 
DS Se ewenene 27,971 31,509 me 231 312,404 
Miles of ba operated........--- 92 
Grand Trunk Lines in United States 
eras nn... 100,781 115,000 
revenue. .........---- 42,409 47,800 
uding -- 156,395 177,177 
2 cena wey... aT | ae 
aintenance of equipment-.-.-_- 21,481 21,982 
expemses___........--- $58 3, P58 
Transportation expenses.--.--.- 89, 
Total, including general. ...-.-. ~~ 127,251 “251 ___ 139,873 873 
Net from railroad--.-........----- 30,143 37,303 
Outside operations, net......----  --- ve pasa 
Tae wonecnsrnnnnseonseoneeo 10157  16"152 
iid i tick ia he abe dite wean as 18,986 21,151 
Miles of bw operated.........-- 166 
Central Vermont 
Freight revenue......-.....---- 239,951 ,929 
: revenue.......------- 65.7. 5.712 
Goding revenue... 327,541 352,076 
Oe des... ins tle 
aintenance San ot equipment. --.-- 69.368 yf 
Transportation expenses..----- 170,872 163,373 
Total, including general - - - - -- 292,549 275,502 
Net from railroad...........---- 34,992 76,574 
Outside operations, net.......-.-- 3 ms cE ten 
ol i a i ee al 5,075 5, 
at Se apy: eae 16.979 _ 16,927 
Rs ieee teddanese 18,095 58,779 
Miles of road operated......-..--- 411 41 
Chic Det & Can Gr Trk Junc 
Freight revenue. -_........-.---- 56,325 
revenue.......-..----- 12,206 
Total, including revenue... 78,787 
: 6 or oe Shen mph abn ga 10,420 
Maintenance of equipment ..-- 4 
Transportation expenses...---- 42,863 
Total, including general. .-.-- 70,301 
et from railroad_..........-.-- 8,485 
Outside operations, met,.......-- ------ 
Scan sarmeseeimoarern « 8,4 
© aed icky een cel 3336 
ee inne tain ogee areee 5,749 
Miles of road operated... _..-...-- 
Cincin Saginaw & Mackinaw 
Freight revenue............---- 12,589 12,675 130,157 
Passenger revenué, 7.722.722. 5324 5.214 57.661 
“Total; including other revenue. 19,410 19,541 f 
Maintenance of way - .- 5,029 Ss 4 f 
fftetconnce of oauipment stata 3.211 3,303 - 38, 
ena Files ecpelsl...... 18,000 15.763 162, 
Total, including general... -- 28,693 29,146 ~ 258,567 
Net from railroad. — ~~ ~---.----- ~~ —9,283 ~  —9,605 r 
Outside operations, net..........  --- sa5 — — 
pai eleegaeme eee i aie 7 HR 
I MEE. n nndwcrepaneqeesse —10,383 —10,660 —62,549 
Miles of operated_...........-.-- 54 
Smet < Gusad Haven & Milw 
Pasieaer ay ~~ gg ORR 














Net from 

















Net from railroad -..-..........-.- 
Outside operations, net.........- 


Total net revenue. ............ 
es 
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Grand Trunk Lines in United States—Concluded 



























































—July 1 to April 30— 

1914. 3. : 12-13. 

Oxford & Wort! 1 191 1913-14 " 
_ revenue. 1 1.100 112,411 1 12.618 
, 80,058 

Total, i ass 206.953 
2 ‘622 
ae 
5 11,740 121,228 114,458 
24,158 224,256 236,815 
Fass 9.371 ~—20,862 

1697 1p 300 10,370 

—5,505 —19.771 —40,232 
3 33.818 285,769 288.925 

943 14,87 0, 

1,056 11,185 11,174 

” 5,623 62,182 34,263 

Total, including general__-_.-_- ____ 8,934 7,623 90,021 76,449 

et from railroad.............-- 21.872 26.104 195,747 212,475 

“—~ 95.747 az 475 

25,150 25,031 

170,597 187,444 

95,666 99,394 

32,614 31,710 

143,925 147,60 

49,720 5% 265 4 

1,433 25,95 

7.738 6,804 

110:771 97.381 

208,193 188.861 

—64,267 —41,259 

64.207 ~—41,259 

600 9: 








New York Central System 


NY Cen b= | 
& Hudson River 




















































































































5 > salah wrence & Adirondack and N.Y .& fe Ovtnwe a from Jan 11918 361 
Frere 222222227222 9R1047. 730 _2.688:081 28:000.082 28-287,880 
Total, including other revenue. 8,689,776 9,371, 94,321,707 95,099,672 
‘Maintenance of way... 1,108,334 1,31 13'990 443,748 93'7 567 
of equipment- -.--- 1 oth 1,792, 19.158: ed 5 eth 
expenses_------ 3,289,381 3,b72;784 35,786,895 34.919,034 
Total, including general. - ---- 6,616,528 7,081,871 oo }1 69,470,567 
et from railroad__........-- “2.073.248 2,289,618 21 5 25,629,105 
fed operations, net__......-- "—6.191 —240 —208.473 329,195 
Total net revenue.......-....-. 2,067,056 2.289.377 21,446,881 25,958 
(6 Lo SR RS NR ,367 531,569 5,087,107 5, Eitetty 
© 20 SORE ag 1.513.689 1.757.808 16,359.774 20,745,874 
Miles of road operated........... $e 3,749 (See this road on go 
4 t aes © Senthera 273,933 275.900 3,283,992 3,282,676 
7 Riccavcaaneacccoes , ’ , . , 
§ revenue.........--- -___ 21,642 25,114 263,022 —- 253, 
Total, including other revenue.. 306,492 326 3,662,309 3,676,679 
Rage —_seaaeenance of way... 46,430 9%. Hearts rth 64 
tenance of equipment. -..--. 92,746 1,154,639 915,102 
SN is de ah ws feb 7,913 1245 81,243 
expenses....... 137,651 1108 1,335,221 1,268,321 
Total, including general. -- --- 271 294, oa8 3,210,537 2,835,158 
Net from railroad...........-.-.- 11,220 ~—«32.3300=S«s«451.771 841,52 
Outside operations, net.........-. 525 354 40300 3764 
Total net revenue...........-- 11,746 32,685 454,580 J 
0 VOL SR aa 18,600 15,282 168,866 tre ety 
ie nha necanese —6,853 17,402 285,714 
Miles of road operated. .......... 358 358 (See ~ 3 road ae 1} 
Chicago Kalamazoo & Sag 
Freight revenue._............-- +236 3,166 41,032 42,293 
WUPeNON. o05465<66.... 614 2,868 37,03 37,864 
Total, including otherrevenue.. 15,745 14,690 173,852 3,281 
Expenseo—M aintenance of way -.-. 2,255 2,827 29,14 1S esr 
nee of equipment. ---.- 3.203 a 31, ord 16.189 
Staupertiien cxpensis....... 4788 = sien ates ahaa 
Total, including general--___-_ 10,475 11,300 106,913 101,452 
Net from railroad_............--. 5,270 »389 J 
Outside operations, net..........  ----_- Rin 4 Ld ciens 
Total net revenue__.........-- 5,270 3,389 66,93 
SONS CR 1,300 1,100 11830 113% 
LCR kbkeb dened ocace 3,970 ‘ ¢ 
Miles eead operated........... 44 " — or Ue 
Freight Ry 85,428 57,920 
cde bei one m A 994, F 
ay ate pwensemencoone 14,399 13,993 192:487 36 505 
i sluding ther revenue... 104,834 76,645 1,240.79 . 94 
ofway... 13,215 39,552 382'653 : 207196 
Semaine oe equipment... 59.128 a os oY 432 251,354 
Puimanortitiee expenses....-.. 49.637 46,074 557.965 430°238 
Total, including general ____-_-. 99,643 118,597 1,249,125 1,006,350 
ie mae | a (ae 
Total net revenue..........._. 5,190 —41,952 —8,326 160,044 
Peet hwtbne ness seoesoccos 300 5, ,059 __ 54,862 
Shins mahidcwh we oak _— —47,452  —66,385 
Miles of a SS ga 245 244 m~ this road 4 lt 193 
Chere Cin C Cin Gale &StLouis (Includes corte, & esters 36) 
SSSR Ce . 503, 67. 
~ —~----— aaah 649,165  °'557,093 7.491 “53 a Breit 





Total, including other revenue... 2,622.1 4 


2, $3. at oe 391,467 31,158,729 


4,530,613 4,151, 
7,678,780 a? 4939 


13,484,586 12,37 9 G88 
27,163,494 23,956,110 





3.977. 973 7, ’.202, 618 
6,698 5,155 


3 ir +275 TA 1 
1,222°667 1: 195; 463 








Expenses —M aintenance of way _ _. 0 
nce of equipment. - - - - 692.712 bad O31 
Transportation expenses......7 1.242862 1,196°7a2 
Total, including general... -- 2,519,805 2.894.006 37,163,4 
Net from railroad... ........-.--- 102,311 470.985 
Outside operations, net.........- __—1,884 320 
Total net revenue............. 100,427 = 5305 
Dit chncpipkboacassee 124,500 4.200 
SNS Eee —24,072 =r 505 
ies of = operated............ 2,361 2,365 


1,988,607 6,041, 
(See this road on gs 





of AST. aT teay tas “Kivi. 2-138. 























































































































———r 
Detroit & Charlevoix RE F 3 
Freight revenue...........--..-. 6,956 7539 e012 * 63.193 
revenue_.........-..- 955 £291 
Total, including other revenue. -_ 8,1 74 4.395 
eee Se eeruanas Way --- 1,61 1,657 i 0 15.64 
oa are 5 Pes Mee Be 
expenses.......___ 4,388 5,004 40,800 _38,716 
Total, including general... -.. ~ 7,070 _—*7,362 ~~ 69,643 ~~ 67,658 
Net from railroad............-..-. 1128 =" an =~11.995 ’ 
Outside operations, net....------ ene eee eee eee 
Total net revenue............- 1,1 1, ll, 6.737 
Taxes cecasesense= GAS RAE NETS tas std 4-939 6, 
Se RS Ee 492 928 5,886 ~ 650 
Miles of be operated_........-.. 75 
Vall & Pitts 
Freight revenue_............--- 21,694 20,1 216,289 203, 
Pomme Toremas LRELS 26 OR $8 5, 72.747 67, 
Total, including other revenue. - 30, 29, F P 
E M. aintenance of way -.-. O 768 oes $4. * 
Tteintenance of equipment. ._-. 2,469 d ‘ 965 
Traffic expenses_..........-.-- ‘ 357 AS 
Transportation expenses... .-.-.. 13,691 14,786 142,598 131,523 
Total, including general _-.--- 26.711 25.603 243,382 248,364 
ralilroad..............- 3,874 3,333 78,601 61,078 
Outside operations, net.......--- 9 ------ eee eee eee 
Total net revenue___......---- 3,87 3,333 601 1, 
(Sed ee cm 355 igre issii8 93,028 
tebe cdehese 2.652 2,061 65,483 50,145 
Miles of road operated........... 90 90 
Freight revenue _— 
Tc | eS eet ae 
Passenger revenue........-..... ..-- ee ee eee 
Total, tedeGes other revenue._. 278,530 2,719,239 2,699, 
xpenses—Main tenance of way... * ot 736 553 408.878 ate 
aintenance of equipment- ---.- 46,: 3. 14 k 19, 
Traffic expenses. .........--.--. 319 ; Fatt asd 
Transportation expenses... ...-. 129,9 122, 1,310,173 1,19 
Total, including general - - _--- 222.265 208,087 2,124,820 1,916,244 
et from railroad.............-.. - 83,546 594,919 . 
Outside operations, net......-...- 834 6 21,000 [7 385 
‘otal net revenue .........-..- 57,098 83,852 615.920 800,486 
SN  iwemcade ,000 500 63,541 55. 
SEE SAE eo ey ag 51,098 78,352 552,378 744,932 
Miles of aaa operated........... 104 
Lake Erie & Western 
an aa... 358,777 874,292 3,814,935 4,020,642 
Passenger revenue._.........-.-- 58,622 63.359 (717,537 740,523 
Total, including other revenue.. 440,631 486.076 4514-300 5.040.328 
E Maintenance of way --- 60.462 é £08-088 719,68 
aintenance of equipment. .---- 74-138 9. ; 0.674 pias 
Traffic expenses ans". 198/088 108/448 1,002,683 1,084,860 
Total, including general _._..- 373,765 385,408 4,006,531 3,820,077 
Net from railroad..............- 865 80,668 807,729 1,220,250 
Outside operations, Meb.......0-. scosso  euduns | Sdcsss "suevee 
Total net revenue__..........-. 66, 80, *" 807,729 1,220, 
DRE idiabidddaawaucdcwcecscce 24, 20, 219,640 203, 
ast ecncnacous 42, 60,168 588,089 1,016,620 
Miles of road operated..........-. 905 (See this road on p. 31) 
Lake Shore & Mich Southern 
Freight revenue..........-.-.-- Sie.aar © 7,840 28,890,289 32,720, 
Passenger revenue....-.....---- 1, um 1 .769.317 peat 
Total, inchedins other revenue... 4,128,612 44.248. Ato 48 
Expenses—Maintenance of way --- "467. ai 10689 ry 
Maintenance of equipment... ‘ on 1 apo Sas oe 
Seemann portation expenses....... 1,493: 1 639/816 16,355,374 15,700,883 
Total, including gemeral--.-.... 3,080,691 3,405.873 34,632,017 31 31.578.267 
Net from raflroad......--...---- “],047.921 1.487.811 10,317,161 16, 
Outside operations, net........-.-. —1,066 —2,959 32,579 1 
Total net revenue.-_........... 1,046, 1 454. 1 19. 9,740 Ieee a 15 
DLA RebAbhnckatneqenews 196, 150, _2,016,212 1 
i ccachdadsocens 850,354 1 834,851 ; “3,333,528 15,396,818 
Miles of operated...........-.-- 1,853 1,872 (See this road on p. 31) 
Michigan Central 
Freight revenue_......--.-...-.- 1,884,918 2, 163. ou 18,388,998 19,254,766 
Passenger revenue. ...........-- 880:350 on 868.883 9-79 bos 
Total, tactodiag other revenue... 2, ‘ersi0 28 822.650 0 29: 378 
E Maintenance of way... 10 | 75 Sas Os , 07 8 
aintenance of equipment- ---- 421, ts ea8' Bi 56 
Traffic expenses. _....-....-.-- S. 08 636, 423 
Transportation expenses ....... 1,211,294. it 12,687, , S768 
Total. including general-.--... 2,773,395 3 139,805 22,906,577 20 20,876.16 
Net from railroad. .............- 765, 463 “{,009.759 5.916.072 
Outside operations, net.......-..- —1,801 —24,794 "16. 
Total, net revenue-_.-.-...-.-- 766,078 1,007, 6.891.478 8.720.629 
gi sk db acececnsagocccccce*oncs 132,000 116, 1,226,813 1,134,984 
Ahn eened baadeecon 634,078 601 08 4,664,464 7,585,644 
Miles Sr ned operated...... .... 1,7 1,816 (See thie road on p. 31) 
Kew York Chicago & St Louis 
2 Pi idwneak esas ane 737,541 813,689 5,317,277 8,914,372 
assenger revenue....-.---.-..- 22, 113,260 1,327,825 1,269,657 
Total, indedies other revenue... 892,968 rent 9,980,786 10,543, 
aintenance of way... 116,903 135,266 1,250,432 1,066, 
eae of equipment... 164,108 wry. 1697 138 1, 096 
Traffic expenses_.-..-.-.--..-- 50,321 44,001 9,501 1,567 
Transportation expenses. -...-- 459,583 441,604 4,647,666 4,531,669 
Total, including general ---... 809,601 786,506 8.186.623 7 705,340 
Net from railroad......----..... 83.307 172,174 1.704.163 2, 
Outside operations, net--.....-... —2,444 —1,452 27.885 —17,208 
Total net revonue...-----..---- 80,923 170,721 1,766,277 2,820,510 
Taxes ...-..------------------- 35,000 32,000 383,213 329,583 
et ee 45,923 138,721 "1,383,063 2,490,926 
Miles ve operated........... 5 564 (See this road on p. 31) 
Pittsburgh & Lake Erie . 
Freight revenue. -.-.--....-------- 1,127,729 1,474,818 12. S73. 758 14,998.03 
Passenger revenue. .-...--.-.--- _ 135,013 ___ 138,364 3,405 1,428,979 
Total. indedins other revenue. - 1,311,468 1.074.313 if i 14 4-309 se ad 
Ez Maintenance of way --.-. 8; 8 176, 
Yraintenance of equipment. —~- Meo Gt yoo 8I2 21466340 
Traffic expenses ---.-.--.-.------- 15,861 4 160,478 135,091 
Transportation expenses. -..-.-. ___352,544 397,373 3,896,461 3,697,811 
Total. including general. ..... 892,112 899,417 9.138.601 8,169,104 
Net from railroad. -.--.---.------- "419.355 775,494 5.775.968 8, 250.926 
Outside operations, BiBe sudancees ° oss —1,451 at 651 —4,1 
Total net revenue... -.-.------- 419.561 774,043 5,772,316 8,246,818 
ing 2 ea a 43500 66,200 "582/885 '369,5 
UN MOGs co cdecessccesee.. 366,061 718, eee RA, 189. 430 7.877, 209 
Miles of road operated -...-... 0 224 this road on p 
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New York Central al System— Concluded — yaa af A ‘es er isn tad Aan i 
7 48ig— “wets.” 4 30— | Balt Chesapeake & Atlantic $ 
~ 1914. 1913-14. “1912-13. | » Balt Chesapes fos. 4318.01 1 7 
& Ohio Central : z haar a s=--- 79386 3780 1873 
revenue.....-.......... 527 325.44 4.041.719 3.745.958 | “S@enee sevense........ aeosae : : 
revenue__....- oie pala 46,104 44,559 551,146 491 Total, including other sgvenme... 38.679 Yt br + 
Total, including other revenue. 324.476 391.554 4.844.401 4. Ha ae Viilvmemtect equipment... S041 BSS 
""alscsata st ewsipnent. 83.116 84.371 1,005,999 853 603 Fesspoiion epama. (10014 oat 12h 108°176 
Seomaportation expenses....-.. 139.196 149,055 1.936.667 1,603,773 Total, including general... -..- ~~ 22,005 _—*19,009 226.704 iT 
Total, including general... __. 311,955 311,995 3.983.790 3,293,205 | Net from railroad. - a cis ti «BTS aay 4383 . 15h Bhi 
et from railroad. .............. “12,521 79,550 860,611 1,219,379 | Outside operations, net__._...... — uJ 
& taide operations, net__-_-_-__- —_ —478 —5,227 ‘—7.274 Total net revenue._..........- 74a 3.338 123,12 ~ 186158 
Total net revenue........._- 12.131 79.080 1,212,105 | T8*@S ------------------------- : : : 
Fee ac mahalboona 20.347 21.604 "214.210 SE Sa 5,300 1,416 101,094 ~ 166,936 
Powe : * ag Miles of road ted_ 87 87 (See this read on p. 38) 
See Ra —8.216 57.476 645.753 907.805 8: 5.2 sameeren 
Miles of road operated........_.. 446 442 (See this road on p. 31) Cornwall & Lebanon 
Zanesville & Western Freight revenue__.............. 25,03 1, 216,11 . 
Freight revenue_............... 9,129 26 746 311.940 316,485 ll revenue......-.-.-.-- i566 : 1408 29358 3 gst 
Passenger revenue. ........----- 4.760 44,907 Total, including other revenue "98.896 
Total, including other revenue. _ 15,091 31, 1 238 374.285 578-401 ~—Maintenance of way. _- “308 
ee —eeenanee of way... 9,962 744 82,947 of equipment... 7, 
tenance of equipment... 10,878 8° "341 1017402 103 958 } Traffic expenses............-- 128" 
expenses. ............ 870 440 $50 Transportation expenses... _.. 11,149 
Transportation expenses... .. 13,041 14, 166,744 148: 99 Total, including general 24,487 24,147 230,377 350.531 
Oop > pati eT "3,050 10,886 — 90.209 — 118,766 
Net from railroad. -_............. —21,698 1,398 —36, ’ CRE GOUENE, BOb...ccccac.  andcae  cccace cumean eae 
Pee eet BR ennee enon sccces settee nesses _. ebeees Total net revenue. ...........- 3.959 10.886 30.299 118.706 
Total net revenue............. —21,698 5 »398 Hie 3.800 Taxes init din dinhmesGeneeeaeaeone 1,31 1 ’ 
yg heap a meeaemmae i = —sOite. — sar) | a Final, net,-.-----=----------- 2,645 9.630 17,066 
Miles of road operated...2.--7277 a  enaemon= 
New York New Haven & Hartford System sat eae es at 233.645 246,400 2.186.998 >t: er 
N YN 8 & Hartford aces osiiiin on 5.521 38.778.205 Passenger revenue. .........-..- 49. : 5 
Pronger Tenshi’. 2222222777 EADBTIS 2198.015 22,880,025 B8;1eL Bie Expenses Eleionea st one. Ee *pb.ar8 
Total, including other revenue. . 5.508.095 5.701.843 5. a2 448 : one ye of equipment. - --- ae ’ 
"Hatntenance of Cument. 1,672 00640 8:51 611 "266. expenses... ..... 96°75 96,636 1 oid. 
expenses___........_.. 4 x Total, including general... ... 171,534 198,210 2,060,644 
Transportation expenses. _..___ 2,218,154 2,487°178 22,877 178 23,1 e Net from railroad [55.400 ~ 110.307 
Total, including general______ “4,103,839 ~ 4,352,004 40,316,994 39,384,240 teide operations, net_....._._- —273 64 839 oe 
Net from railroad “7.404.255 1,340,747 14,041,417 18,073,305 i —,.......... 0. a8; 
ieee ted tk . eo . 41 kk , 
Outside operations, net._~~~~~~77 10786 —-1saes T0179 | Gents | Tem ee re.---------- 137 dto | 18968 ‘Oe a 
Total net revenue____...______ 1,414,992 “I, 331 394 15, 031, 189 18.769, ES Se ae 116, 104,759 7797 
PE bditibbiiisincicadadaccace "300,000 16404 12.00 3340 iis Miles of road operated_.-...--__- ie 162 ¢ Ser tiv rend en's: 3) 
ar 1.114.992 1 oe 12,031.189 15,550,449 
Miles of road operated........___ 2,007 2,090 (See this road en p. 31) 
a. ene 816.367 275,843 2.617 
A a ’ 
Passenger revenue._.........___ 36/308 35,982 $33°68 
Total, including other revenue... 365.038 J ~ 837.099 d 2 za 
aie of oe wey: Soa 41,875 et ’ 
Traffic expenses. ——————...---- 1:1 er - 
expenses._.._.. 124,215 1,111, ie 
Total, including general______ ~~ 202,131 _ git “1,975,008 “1,619,752 
Net from railroad...........____ 162.007 ~ 164-789 1, 
Outside operations, net_____--~~~ —134 “LT 1-43 I. “1 485.038 7 io 
Tassel De Fevenue............. 162.773 Ti ats Bee Vie ees 140028 | wind net.................- E5970 —i6i 8 i 005.511 
en an —va Miles of road operated 398 this read om p. 32) 
re ae 151.272 143.898 1 088.266 ee es ee eee “ 
Miles of road operated.___._____-~ "303 thie read on p. 31) M d Delaware & Va 
N Y¥ Ontario & Western Freight revenue_............. Nea 6.131 4,592 7 986 50.548 
revenue_............... 580.875 594,420 5 ,657,708 6,069,521 | Passenger revenue_............- 4,068 2,999 1, ’ 
revenue.............. 100,802 98,506 1,445,542 1 aa Total, including other revenue... 10,976 9.480 130,253 
Total, including other revenue_. 711,422 334 7,470, 135 7 Ee nee way... 5, 5, 2311 see 4 
Expenses—Maintenance of way. - 78,308 +527 1:08 of equipment... 2,696 j 
tenance of equipment... .._ 142,7 148.674 1.3 9, 49-105 1. Traffic expenses__.........._. 221 5 i 
Traffic expenses. __.......-_. ai: : eS » 108-350 Transportation expenses__.__.. 7,402 6. iss 71, 
expenses._._... __ 295.239 ’ : * ‘Total, including general___._- 15.779 14,070 151,116 
Total, including general____.. 542.706 589.800 5,642,103 5,435,550 PI) a Mp 7803 4.585 Sas aa 
Net from railroad... ......... “165.715 186,004 1,828,022 2,407,869 | Outeside operations. net..-------~ 11,049 mi $33 
operations, Se —4,114 12 _—12/460 —25, ‘931 —20, 087 Total net revenue____...__..._ 6,246 oe 
Total net revenue___......___. ~~ 364,601 173,633 1,802, 2 ¢: BR” Sect eEetape 482 467 ? 
MEE tétentcbnbtbchendcdpencosoe 19,000 18,166 189 me 181,666 Final net 5.763 2.065 71,548 
AS PTR ae 145,601 155,467 1,612 2,206,115 | Miles of operated...._...__--_-- ” 83 (See this road 32 
Miles of road operated eee wen ene 503 565 (See this road on p. 31) ws of 83 ¢ on Dp. ) 
Union Freight onongahela 
revenue , B Freight revenue_............... 116,009 129,597 1,183,005 1 
ee ees eee | eee eee $290 «178-500 "S800 “aes 
Pennsylvania m— Lin New York ‘ork Phila & Norfolk 
Pennsylvania Railroad ylv Syste Eastern ae Freight revenue................ 252,678 262,950 2, 483-788 786 2 
Freight revenue.__......._.___. 19. 175 958 11 ,073,607 108469,541 110323,517 Passenger reven revenué..--.......2.- 39,601 7, 
r revenue bocneesebewee 2,971,112 2,776,279 31,563,395 30,369,220 . Total, including other oe. - 543.610 rk oH B35 
Total, including other revenue__14, 70553 14,830,279 150801,071 150667.039 way... ; ’ , 
BYinicommcesreaaipomnt’=-- Aap It 3900-88 SESET AM) 28608 898 | ratic'erpenee es Skies Faas Oat 
Traffic sent === oF iss SOS Ban ZOOS ESS 1961, Transportation expenseal------ 140/172 148051 1.495.864 
Transportation expenses_..___. 5,161,744 5,374,124 56.721,435 54,243,219 Total, including general____.- 247,784 254,410 2,561,601 
Total, including general... __- 10,224,864 11,234,208 113963,265 111427,197 | wet from railroad____....____.__ ~~ 65,825 68,430 . 
Net from railroad... ._.......... “3,945,688 3,506,071 (706 39,230,842 | Outside operations, net....------ 0 ------ ------ an Han= ___na=n-- 
operations, net_..__..... —125,107 —179,924—1,592,304—1,126,113 Total net revenue_.......... 65,825 68,430 BBL ESS a 
Total net revenue__._......... 3 $20, 580 3,416,146 35. 246,402 38,113,728 | Taxes -......-...--.....-.----. 8.700 8,000 5 79.4 
tee 5 A NI A 7,620 ‘585.687 6,142,103 6,111,926 ee ee 67,125 60,480 465,724 654,368 
SS RS Sea 3. oll 959 2,830,459 29.104,299 32,001,802 | Miles of road operated ........... 112 2 (See this road on p..32) 
Miles of road operated._......... 4,043 4,024 (See thie read on p. 32) - Sentient : 
Sparrow’s Point orthern Cen 
cere ee arrows Point §—= 10,609 «12,086 108,480 «110,643 | Freight revenue. -...-.---~----- 187-897 S46.650 9.180.032 9-20. 178 
ee ewe:  iddatie” | Sanh ol eden peo Passenger revenue.............. J 2 
other revenue__ 1,880 12.172 114,059 ~ 115,389 | ** Total, including’other revenue... 1.059, 1,106,325 11, ic é 
Ton. ind comer way... 11 B80 1,222 11,170 25,071 Expenses—Maintenance of way. -- tte: "163.261 1 1.3ie: 19 
tenance of equipment... _-. a | a 5.48 ba we og ae equipment..... 221,147 a8 sa at ¢ 4 2 Ett 
ftation expenses....--. 2,867 3.699 32.466 (37,751 | ‘Transportation expenses...--.. 514.312 540.662 5,507. 7 5 308 
Total, including general!__--.-.-. 5,351 6,860 52,963 75,080 Total, including general_..._. Se _ 1,001,962 962 STE 9.372.075 
from railroad ~ . J 1, 40,308 | Net from railroad............... ~~~" 104,362 1,129, 
Datalde operations, net.......--- i Benes be an eM Outside operations, net_......._. 521 "378 6.112 5.612 
Total net revenue_...........-. 6.33 5.30} 61.996 40.308 ne net revenue. ............ 149.495 108-23) 741 1, ik ee 1.6 6. 
yinel nets... 2a... 8908 1.979 08.703 87406 | Wiesl uot... ...--.... 108.778 0248 1345 500 - 31,288,500 
Miles of road operated_.......... 5 5 Miles of road operated........... 472 472 (See road on p. 32) 
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EUs gale 113. weiss.” ‘Ris. 2-13. 
40,252 438,270 396,008 
1156 27 24,121 
212 16,409 18.410 
20470 205.082 203,305 
25,057 _ 251,849 _ 248,184 

“97,195 186, 7 
17,195 186.420 — 148.768 
1:70 141024 15.273 
15,424 172.405 — 188,495 
887,059 8,325,838 8,629,290 
689,083 6,962,357 7,072,556 








1,761 1,906 17.073.874 
1,001 3'308" i3 


708883 7.848.438 














17,469,173 
2, 058 


3,140,259 
Mint 





1,507,586 14,326,668 14,081,263 
2,747,206 3,387,910 


















































254.319 2.747.206 3.387.910 
50.6 543,084 537,254 
303-708 3,208,221 “2,850,656 
"713 ¢ this road on p. 32) 
21,233 144,673 189.344 
1! 12089 12/045 
22,513 ~ 1 303,794 
Bisa. Si'00 © 7971496 
2139 ~=—«16., 391 644 
~ 5,078 46,821 46,026 
10,881 101,296 ~~ 97,007 
11.631 57.072 1066 
11,631 57.972 106.696 
90 5.832 
10,731 “68,527 ~~ 100.864 
130,795 1,114,314 1,236,642 
24,7 . 234, 
157,756 1,361,021 ~ 1,488,396 
10; 144:506 | 94/655 
“7,299 “7,621 “9,614 
5.751 941 
19,823 227,954 185,662 
137, 1,133,067 1,302,733 
137,933 1.133.067 1.302.733 
Be30 } 85°86, Be" 
182,102 1,078,265 1,244,429 
144,972 1,501,805 1,542,611 
O'361 Ban0720 Ba0e ea 
411,323 5,274,481 5,275, 
Aa Sagan SLE Re 
87, 7" $27,061 
16, 1825 . 146.131 
211'308 2,305°781 
415,407 4,320,010 4.119, si 
—4, $ 155, 
—3'632 ‘911 41" 





—7,715 aaa: 
27,309 5831 


EY 





—35,025 s54637 


"355 (See this road Pag 5 32) 
Pennsylvania System— Western Lines 
Indiana 












































tral 
revenue................ 11,547 13, 156,278 145,140 
pragh revenue.............- 2,243 2039 23,061 21,732 
Total, including other revenue-- 14,564 15,914 186,457 174,046 
aces ames ee 
ee... 875 ’ 7,121 6.363 
eee 7,488 8, 87,063 79,237 
Total, including general --_-._-. 17,767 19,916 194,728 176,644 
et from railroad... .........--- “~—8,202  —4,001 —8,271 —2,507 
operations, net.....----- 9 ------ ------ _—------ , __saeeee 
Total net revenue............- —3,202 -—4,001 -—8,271 —2,597 
Dah cntcwes SR GEER 1,716 1,547 16,149 15,920 
Final net_...........-.--.- oo. —4,918 —5,548 —24,421 —18,517 
Miles of road operated..........-. * ia 127 
—— oo 35, 32,911 328,503 302,433 
Pasmuner rev revenas SORST ¢ hoa 4,357 15.392 51,927 56,094 
Total, including ue... 48,702 55, 479,671 452,409 
er ace of way... 7,218 3'800 63:963 71,010 
Bec ti ie fin ae 
Transportation expenses.-.-... 22,224 20,042 2n4'298 176,946 
Total, including general. -.-_-.-.-. 36,359 35,802 346,587 321,936 
Datehde operations, net.....-.-.- = . : a 
Total net ee a 12,342 20,098 133,084 130.472 
Ee a eandaswnnce 3,548 8,059 36,658 171 
te Rabanne monce 8,793 17,039 96,425 98,300 
Milles of road operated... ....-._- 45 
Grand Rapids & Indiana 
Freight revenue..............-- 294,814 273,531 2,747,468 2,754,188 
revenue.............- 118,659 —:118,527 1,582,855 1,507,368 
x inieias other revenue... 443,472 423,446 4,670,926 4,620,802 
a of way... 580 70,445 637,983 615,817 
tenance of equipment... $1,959 86,929 {30-82 745, zee 
expenses... ............ 12,427 11,852 124,532 115. 5 
Transportation expenses._.._.. 197, 193,796 2,071,069 1,963,176 
Total, including general_-_-_._. 368,322 380,082 3,743,019 3,597,029 
Net from railroad__............. 3 ~~ 43,363 027.908 1,023, 
teide operations, net_......... —377 —78 —4 i ee 
Total net revenue............. 34-078 923,698 1,023,608 
4 Che ee 1288 Fane 
lanl net ——-— ee e eOe eeOmeeeee 50,552 19, ’ 916 
Miles of road operated........... 575 as —e'0 _ 70508 
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mn... 3,0%0.090 3, 
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7914. - 1013. 1844. 0 Ames. 
ch vat ah 
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tenance of equipment... ... 4G 9,839,709 10.1 t 
Foasporane expenses_.-.--. 1,64 “as 1,982°471 19 iy ae 19,305,22: 
Total, including general... “3,419,064 4.224.715 oe a 
Net from railroad. .............. ° 
utside operations, net_......... —6,313 —4,708 
a ee Fig ot Ae: 
a a ak nee dined de O15 .642 387, 1 ED ots 310 i1, 
Miles of road operated__......... 1,749 (See this read on p. 32) 
wits Char & Yo hiogh: 
ee. eee 31,097 278.010 288, 
, revenae RS (ie ee 6 5, 
Total, including other revenue. 17,562 a 304,871 ° 
aintenance of = hh way.-- i308 § i ie ze 
Traffic Nien eccpenamiabaata "248 "236 «=. «2.301 
Transportation expenses... _ .- 9,000 9,133 99,704 89 
Total, including general__---- 15,722 16,620 177,004 156,011 
Nes from railroad___.........--- 1,830 17.026 127,776 160,048 
Outside onérations, net.......-..  ncacee cece weecee  oeunee 
Total net revenue__........... 1,839 17,926 127,776 160, 
acne Smits ile i aa hal 837 80 Tee 1000S 
OO 1,002 17,123 121,045 ~ 152,308 
Miles of road operated._......... 22 21 
Pitts Cin Chicago & St 
t revenue. ae Sprrt iw i ‘omm 3.070.874 2,055,574 24,306,315 
revenue__............ 650,23 7,360,977 
Total, including other revenue... 3,0 3,041,566 35,640,843 
Rapes —-aeaaepnance ot Saas te .589 5938, 2 
tenance of equipment... 659 766,864 7,307, 
Traffic expenses. ...........-- 1, 731, 
Transportation expenses... _-.. 1, 333 1,276, 14,236,675 i 
Total, including general... ._. 2,543,731 3,117,140 28 28,328,003 28,531 
Net from raflroad__............. 510,565 — 76.574 “T.B13.750 “8,344, 


—6 





























Total net revenue._........... 1 —76, a4 a 30 8,336, 
LULEERE Rien cctkdnideweee 159,619 "141 ‘A716 TR. 896 9-386 o08 
ee 350,261 —217, 553 5,727,163 6,983,151 
Miles of = operated........... 1,472 11472 (See this read on p. 32) 
Selede Peoria & Western 
hind 45,350 53,739 
revente hai sien iit alesse 34.888 33,160 
Total, including other o.- 86,241 93,483 
Expensce— Mai of equipment ~ ade 3o'Bo4 18.512 
Traffic a > 2,654 2;489 
expenses_...... 44,211 40,342 
Total, including general__-.-.. 90,360 91,535 
Net from railroad. .............. 118 1,947 
Outside operations, net_......... — aaa SF ls 
Total net revenue__........... —4,118 1,947 
SUR LL A a Oe 6,800 5,900 
Mitte ncdneucdsucnens —10,91 ,952 
Miles of road operated........... w Bi <a 
Vv 
Freight revenue_............... 477 ,335 583,951 


$:003:038 





™ Total, ec ere other revenue_. 


ota 083 9.876 627 

































































Expenece— Malate equipment. SOR'Ias «Be Nae Lo1OrabS 
Traffic expamees. . ns ... | 87431 : "264, 
Transportation expenses... __. 347,469 358,928 3,859,875 
Total, including general__-____ 708,667 802,976 7,468,166 
Net from railroad. .............. 01 " a" 
Outside operations, net......2.2.00 ete 
Total net revenue___.......... 32,010 50,237 2,108,460 2, 
te’ ahaa OE ER eR et} 
Si Rascwkdcindaesnse —398 19,921 1,791,177 1,898,050 
Miles of operated._..........__. 910 827 (See this road on p. 32) 
Waynesburg & Washington 
Freight reven' tb btacketdioocape 4,300 4.068 41, 7: , 
aes Bessy idan ek teiaigctoere wo 5,148 5,696 $7'313 So.ont 
‘otal Guding other revenue__ 10,141 10,681 107,909 ill, 
E aintenance of way___ 2,834 8: 29,185 
"Wiaintenance of equipment_.-~_ 1,873 age 15.7 18: 
Teonaporte wt. expenses_.-..-- 3,929 3,883 41,829 40.6 
Total, including general______ 8.969 9,040 89,085 89,770 
Net from railroad_.............. >) Soe 1,640 17,924 21,006 
OGGiee Cleese, MO. che ee ee 
Total, net revenue.-_......__- 1,171 1,640 17,924 21.998 
DE nisdiiietietcded Hduthibnaanac« 218 1825 2, 
net Hew m wwe eens ‘ ’ ’ 
Miles of road operated_........_. 001 ; 133 site 10am 
Reading 8 m 
Atlantic City vate 
its wdeddadenoe 67,906 66,345 628,390 
ae DR andidcnnesutae 77,160 65,234 1,169,412 
Total, including revenue.. 152,957 139,945 1,902,443 
‘Maintenance of Tiel 559 35,091 376,877 
aintenance of equipment. ._.__ 14,853 21,422 135,161 
Traffic expenses. ._........._. 1,762 1,881 A 
Transportation expenses__.____ 78,620 73,688 976 ,556 
Total, including general______ 131,082 133,258 1,529,126 "1,416,881 
Net from railroad............._- 375 6.686 ; 5-707 
Outside operations, net_......._. —1,593 2,158 —30,379 —32, 
Total net revenue__....__.__ 20,282 8,844 942,937 313.633 
= Medi tbkabesstdatnacne 15,000 9,000 114,000 90, 
eee eee eae * ae . 7 223,622 
miter of = Pe akbadicccce ise 186 = 
Catasauqua ¢ & Foglesville 
CANS ERR Se 12,553 17,615 169,695 205, 
; sevens VERA. IN 163 148 1,596 1,4 
Total, including other revenue... 12,869 18,129 174, 210, 
Maintenance of way. _. 4,268 3,621 35, ’ 
paatepenetaes of equipment... -_ 11a 1,533 18,01 15, 
a ee ae ee”. Be 
Total, including general_-_..-_-. __ 10,194 9,869 98 ,956 87,461 
Net from railroad_.............. 2.675 8,260 78.260 123, 
CD CGE, BOR ceccccnce: ssdied  dasece -. Gueeeee .) Meee 
‘otal net revenue. _........... 8 ,260 75,269 123, 
ole Ac aera RR is aS a 83 
RIE, 2,025 7,660 68.769 117,158 
Miles of road operated........... 30 30 































































































































































































































































































sons, 1914: RAILWAY EARNINGS | iF 
——=— ootal 46g ais.” Bie 
’ 1913. :1913- 
Reading sa ig or nl 1914 
“Bi: a pnending & Columbia a7iso 24.312 214,133 of , 
he ghd 1913. 31344." 912- Pasmenger —— | 7'114 sats 
hte 914 17,902,346 : other revenue... 37,190 , 
Broight sight revenue.tn-"--en-n——-- Hisi3a2 _""449:290 “dcea0;t04 “A:Besci7a |. Total. including other way--- 117059, 
other revenue... “2,236,521 os 521 "2,247, 22,701 81 1 23,715,404 "Maintenance ee ---- 230 
Total, incl other revenue... ' 2,658,748 2,155,005 | ‘Traffic expenses. _--.. 18,708 _17,158 init 
of equipment.-.-. 406428 373: 78.624 3.871.628 3,510,202 | ‘Transportation expenses------- ances gegen 
Sonne , 16, ‘ 3, ) Total, including general... __- B. , 
Traffic apass....__- eet 682.431 7,323,335 7,088,821 Wits ee ~~ 6,203 5,443 eas aes ar 
including general... ... 1,468,202 — 1.380.753 14.627,462 13,469,986 operations, net_...-.--.-. ------ __---~-- 93. 
es Sy, CA 9 4, 10,245,4 Total net revenue---...--...-- 6.208 5.463 58-438 41000 
eww: niger pptentsteepeeiie 5 5) fille S513 rates oe “pa Re 5,903 5,043 65,485 89,119 
BE Baba cadchabeaioace * 
Total net revenue... ....-..-.. iinesy foeiaee siatrO oY as.748 Miles of road operated....-~--2-- 59 59 
SEPPRAOSROP OP CSER GOSS SSS 9, 
Bi siiseuce yrctttcot ON PEE coc i ed St. Louis & San Francisco ern 
ee St touls & Gen Francisco "> sn 401 9.360881 96 128 24-778-210 
& Delaware River 439 180,472 : tevente...22ll27.... 757, 721,607 9. s 
heater “SE ES aR 15,024 17,608 149, , ny revenue... 3. 15 587 02,346 36, 
Passenger, Teventie.--~----~-~-~- 17,935 20,481 173.702 205.611 | ,, Total. including other revenue... 3,152,587 "S880 5. 
Total. mada. Le ‘See le “eae tenance of equipmens..--- 622.649 70588 ‘ 
*Yiaintenance of equipment-_-- Senet | iiceeien 3 160 in apo... AAMT _1,261:853 12,359, a0 287 Le 
ics eibeuses-~----- (8.840 6.773 __ 67.517 ___ 66.400 Total, including general_..... 2,709,710 2,343,479 25.964, 
Sha 8.023 __82.224 __ 82,206 -. 442,876 958,860 10,180,720 
Total, including general tee tage in 11.687 91 567 23,404 Net from maee. <-—-. ee ae oe ~—<eeee 
railroad_ -en-eee , 45 . ’ ’ operations, <<< e=me 
Gotiae coaented. WR, ayoeoee | ecbten __ ssasee’ ‘weskse 133.404 | _. Total net revenue...........-- eee | (ie bat 19, 130-720 Taaii 
Total net revenue ............ ay | eas Sila! & «14 ene aa See $42,825 "8,049,450 11,324,346 
aa 8.005 11.401 80,485 121,014 | yeh inel, BOO 8 sag r---7--- 4,741 
Miles of road operated. _----2---- 6 mars eee Se EeGrente = ws nts a a 2 ae 
urg & Harrisburg 16,314 15.039 150.865 155.137 W6_------------ Be = 
Passenger revenue.----..-------____- 2.84927 Ty sarees | Total. eines syrenne. - 9723 i 
ane nies 18,7 r “"~ —- 43°62 
“Total, other revenue... 19,865 6:88 9.678 45.521 ~~~ ape rman ai300 388 
"Eairoanee of erent $8 o.oft 10883 oft | Tranmooreilon expan ---- 60.438 — 50.307 _ oe 
expenses..-..-- _ 10,348 900 —iaTis oe is Total, including general_--..- == h04 = Tsas “O84 136,486 
iota __ 15,729 729 16 Ee et from railroad_..........---- 4 axe, nos. .- —aede et ae - 
og dma 7.136 32.683 77.925 55,455 Dutelde operations, net_......-.- 7 4.565 ~~ 147. i 486 
ae ee eee Steer i ee ee eee 
4,136 2,633 77.925 55.455 | Taxes _......--...---.- = 2,240 — 124,670 114,596 
Total net revenue. __.........- 0 0 eee ee | ee eae 781 
fetcens 300 300 Final net_..-.....--- o35 235 
ao 3.836 2,333 74,925 $52,455 | Miles of road operated____--....- 
Miles of road operated......-..-- 41 a Paris&GreatNorthern = $181 19,018 96.78 
Pennsylvania Passenger revenve.2-------7---- 40 823 _61.007 
Northeast Pennsylvania 6.178 $c 43.497 44.508 | Fasseng Senne ees 129. 
Freight revenue. --.......- 744 619 49,381 . way. 6618  Crs'329 
Passenger tev revenue... weecereco-- 116,833 Maintenance of way 2501 1/8 $3" 
‘otal other revenue... 11,109 10,337 133.095 28'747 es of equipment... __ 501 4 
T Maintenance of way... 4,686 — |e “63 | ‘Traffic am. (8087 57, 
Maintenance eee? ree te ae 1,461 ae oo sa 14-128 4.301 153-013 ~~190.084 
expenses..--_-- 6,588 5,992 66,239 60,348 Total, including general__- - So 1088 
Total, including general____.. 11,289 12,302 107,607 91,130 Net from ern aonnn==-+-- aia co | a 
: —179 —1,964 6,391 25,703 Sitio =$.017 ~~ 10.618 ~—23.830 
Hes from comes... Poh ccs ee ee ee, Total net revenue. __...... 400 iat 
9 NO ee 703 | Taxes ......------------------- 8 —31,1 
—i79 = — 1,964 ye -- —6,342° 10,21 
Total net revenue. ...........- , ie ore 6 
Taxes cbt 11 ig ease atau mae i =r i64 4,391 23,703 | Miles of road operated__.......-- 6 I 
Miles of road oparated.__27777777 25 Gt Louls San Fran & Texas 64.243 81.978 901. 862 
a ee ero 25, ’ 
81 47,859 437, 507,617 COREEER. «20 oon owns = Fan 545 Bret 
Sauer sees ------------- .. “Baas 5:56 66,032 ___64:939 | ““Toeal. including soooruay . | seaes tess 9: 
Total, including other revenue te Bee hte? Bi oes | eee Pee i 199, 
Maintenance fway--- 4,159 8,924 S {lig 673 [ae 2:524 730 ita 
Maintenance of equipment. --- 206 rt $i 510 station expenses..-..-- 54,603 ‘82.6 
aft 19 j $57 181.752 106.110 — 127,828 1,005,795 
Transportetion expenssa--~_-- 16478 __17,081 _201.657 __181.752 | Total, including general... --- his 5 TET 
Transportation expenses... _.. 36.244 : ; ee ee =r wes x 
Total, including general. --_.- 21,040 __26.244 Sir 580 ger e7a | Net from alt... alaen s wceddn. ee 
"20,374 254,380 2,674 | Outside operations, net_- = 
es seer ----- eee: eee. eee S55 37% | p Total net revenue............. a Se 732 | (701. “ad 
7 pa eae 54,380 "500 | 18808 ------------------------- , peer 
Total net revenue. ........--.-- oe 29-306 Sees Wes | ee 12.584 10,507 185,906 
A laa 25,104 28,125 ~~ 230,380 "340,174 | wiites of road oparated.---=2--=-- 
see aesecos soso "41 4 
Miles of road operated......--.-- Total 2,264,474 2,475,734 25,930,870 sortase 
Philadelphia & Reading . t revenue_.-......----.-- "ona" Z 9 +144 9,7 
ef 3,204,949 3,417,375 31,817,374 34.508 208 (aaa RNR er eee rea 
Passenger Yeventio...272..2--1.'a0811 "627-358 ST eee Essen ton | _ Total, _ including other revenue... 3.318.541 $04:581 6308. 
by mevongers Sm + "174,077 39,488, 290, Maintenance of way. -- ‘ ' 
ponece—Maintenance of way... "522002 "414.088 "4:103°773 3.721.249 | *Sfsinvenanee of equipment. ~~~ 688.273 "te ies ot 
a ul ent..... 710,185 796, 7,342,997 410. 95 expenses. -...-...----- 1,267 1,800.98 13 sone 
eee Ree ne 1,346/980 _1,348:368 13,703/349 13,590,118 Gent Wilaine ebnaeel ead 2,890,386 2,635,005 
al.....- 2,608,773 2,664,503 26,236,690 25,372,901 cescae dele mm 155 964,767 
Total, including general. TESir aes | ee Gees cee... ------ eee 
from railroad.........------ 1 aTe gos 1009-454 13.201-513 \'Sosiars | Outside operations, nt_------- 498.155 7 10, vie 8 19,031 318 
eusle anaes: atc 84,304 i 377 | _ Total net revenue__.........-- 435-158 116,086 
_. 1,300, as LOUDER “apenas eral! | Genes... .....---2----2----2- : 844-776 5 ,228,892 11,784,631 
Total net _chesemiepinama simian, 86.870 1.026.755 863.251 | Tatee -----~------------------~ 324,198 935 
a ean SER 1,107,679 " 1.423.685 12,482,096 16.362.125 | ssheS'oe road operated......-.--- 
Miles of road operated__-........ 1,03 Beaumont Sour Lake & West 37,294 42.084 <3. 536-218 
hile Bowtewn & Bow York 5,268 59.984 83.747 es ke 4, : 
oes gas he i ihe Oe | Secteaecae cree es 
eines seven 12,808 137. ; . soe , . ‘ 
pance—Maintonance ot way.. 7501  4°839 049 39,788 | Bapetieenance of equipment...-- © 6.159 4.713 ‘651 
"Yinintenance of equipment----_  _..-- Ratna 62 103 | Traffic expenses-------__ 23, 30,160 
x ae expenses..-.--- 8,945 12,706 92,195 96,234 Total, including general... -. 54.678 __ 50,709 __ 493,200 
“Total, including general... 16.588 17-280 140/069 —136°836 tii wi... 6.776 1.190 23.538 T1407 
se MUMIA J... seces =A ths Ea | See | Gauide cpammiiees. net...---...- 97% Tis 22.528 117.497 
Pee oe rena enna nnn 0 999 aes aaa 19,203 — —3,280 | ,,,Total net revenue..........-.- —G.776 1,20 aes 
Total net revenue...........-. 2.4 3 000 ___ 3,000 [oe I 7,926 2,802 7,181 ~ 104,186 
il te dmg 2,749 = 4.775 —15,208 6.280 | sities of road operated....-....-. 
Miles of road operated vi i are atone Louisiana Southern 7.590 
Port 134,576 1,097,024 1,312,976 | Freight a arreccee 19.792 3,201 34;136 $8:318 
2 a 112,326 ... | Passenger revenue...-...- 
Freigh’ ue A le oe ae ly iad ‘=--- > eauunitiiaanes alpine <— ‘otal, other revenue... 14,622 I a 35° 
other revenue... 114,980 143,531 1.127.525 1.349.881 | Total, including other revenue... 14. d 20.47 
Total, including of way... 141685 12/583 152k, | 105-018 | Expenses —aieiapnance & way--- i 1,466 : , 
M*Tfaintenance of equipment.” ~~~ 1,183 30 ’ "302 | ‘Traffic Co * mg e ¢ 4.777 50,886 44 
Paamoten apenas... 404 33,627 383,393 358,393 | ‘Transportation ne gene. 2. 8168 8-445 S105 20 B08 
Total, including general......_ 56,528 46,339 524,559 467,827 ee eee 6.468 3,100 34,568 26,088 
oo 458i 06.192 7 ~ 876,054 Net from railroad. --............ aD SONNE ogee Gg “ 
Net from railroad. --.....-.----- 58.451 9°749 mS 65,804 operations, net.......... ..---- si $55 ~— 35. 0as 
Outside operations, net....-.-..- "739 ~~105 943 638.158 1,858 | _ Total net revenue__........... $285 oS a : 
ee a 136, . 1 By - Pao scgaaemaneaapamenats 6,468 3.602 20,160 ~ 18.007 
S meh. 6 5 NN II 40,722 is «| 502,158 861,858 Fe haan pot 65 65 
iles of seed operated...----.-- . 
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St. Louis & San ~~. per agp 



































“the i st is e4 Bias 
w Orleans Texas &Mexico 86S — : : : 
rehome 1 1 97,444 1.081, 006 1 059, 942 
" , ae. 17, 14.841 181.869 175,373 
other revenue... 132,146 344,678 1, 329.098 
ences sgrenne. . 70,691 tee $ 419.468 $33: 
of equipment..__- * 1 128, ° 117 192 
og oA aa 533, 593.698 
Total, including general... -- 150,448 sis 1,199,768 1,034,845 
from railroad............... “18,001 22,426 144,009 204,252 
Total net revenue. 2-22... ei — a sip —ae1 3 
revenue eee esenecece =, 4 r * 
perp ERE * 420 is'eas = “40'162 
Wanton waste. eS ee 
& Northwestern 
aaa 9,791 9.416 106,002 121,7 
yi Bircon vag Ri euaiienie tideein 5572 i 18.78 18,411 
ao ‘ 12, 140,57. 157, 
cw a Soot ®-- "3963 4-788 58.4 743 
ance of equipment. tht res 1,147 il. 19,851 
alin spc. 7 5.459 68's 6747 
Total, including general... _. 14,825 12,761 147,372 130,846 
Net from Sheila =—2,252 798 26,433 
Total net revenue............. —-2.388 08 6.708 06.433 
TA hn one- n= peaks niatote oe 763 601 BA] 6.621 
Waltedwesnd es 
st Brownsv & Mexico 
ight revenue... .__ test aged 178,436 198,958 1, aga 1,512,290 
revenue.............. 72,033 75,158 aS :480 
Total, other revenue. . 267,662 722 2,259, 
Statsaucs oss’. "aged? ROU HRbame ™ 42 8 
tenance of equipment... _. #8080 18.3 2 4B" 247 472 
" tion expenses.....-. 102.762 120'3 ‘at 1, 133'340 
Total, including general. __._- 183,351 187,120 1 et 413 1,900, 73 
Net from railroad. --—- oa a7 311 “03,602 506,086 541,642 
Total net revenue.....__...... 84.311 103.602 ~ 506.086 ~ 641,542 
SE a SEs 7, 5,500 76,728 57,447 
Milles of Deed Gperated --777----- 7-31” «98-402 ~ 420.857 ~~ 484.006 
Southern Railway System 
t lo - = od ae 3, 3.898.017 3 3,861,151 38,407,201 38, 106.861 
= et. : :515 15.876.644 15.198.514 
» including er revenue... 56, ° 
Maintenance of way... as sa ae 5 7" ‘ei 
of equipment... .. 0 vier: 93h ? 914, ? sh aee 25 
Transportation expenses__-~ ~~~ 2,114,609 2,087 744 20,888,879 19'714.253 
Total, including general... . . . “4,268,117 ~4,118,283 42,108,178 40,205,507 


studs operntiena, neta2a-2222. ERT UB Is. ORT O08 




































































Total net revenue.__._..______ - J 1 17,638,181 
Cleaner THE TS EDR TEL 
ee 1,1 ’ ’ , 
ween operated........... ,046 F036 m sean 
e 296,808 204,705 3, 
Stila th Shas uae. o 0 3 101,277 2,892,620 
Aig Pads home 93,779 79. 192 1,087,681 1,061.911 
ee her meee. 24,064 +3 660 4, ped 457 4.333.652 
Mxpenece—“Mainte of way... 61,252 p56 558.263 516,777 
tenance . equipment... . 122 489 105 ‘7 1,140,5 73-520 
fan cceakbwide nas 4, 12, "135.444 128,689 
Se ta kn 153,344 153.426 1,543,487 1,405,291 
‘a on glam diliise as 365,872 341,790 3,487,156 3,114,909 
et railroad Cee ee Ow wwe eee em 58,191 70,869 1, ’ 1 ti 8,7 2 
Outside operations, net__________ —708 —1,004 060,391 i 5 F: 
Total net revenue___...._____- 57,483 69,864 1,055,267 1,212,789 
Taxes “ge Db oawednedoeoe 15,493 14,477 158,173 146,263 
CR end oacdaacece 990 ft ¢ 
Miles of road operated... _........ ye 309 359 : ee: ee 
ig 8,460 8,973 109,3: 
El dneiceee é m +324 103, 
«oe Beceem ied adi diliaeh ditsties ware 3,466 3,503 45,627 q2'961 
A other revenue_. 13,048 14,078 165,862 P 
ee — Maintenance of way... 3,810 3,636 $8.86 1g O84 
tenance of equipment... __ 1.686 1.968 13.813 13.734 
ion expenses._..__- 5,824 6,913 64,973 66,588 
“Total, including general-__-___ 11,744 13,045 122,638 128,761 
Net from railroad............_.- 4 723 
Outside operations, net._.______- a i bepeaan pescen 
Total net revenue__........._- 1,304 1,032 43,223 1,723 
Rane os naearacece 600 575 5.959 * :362 
Dc thhkhadctineacnce 
Miles of road operated......._._. is at! wl gin = 
Blue Ridge 
Freight revenue__.._...___.____ 10,868 9,117 99,187 99,8. 
rie ths sir-catg et a apiin aid doien eos « 3,548 a7 012 42,411 
uding other revenue... 15,462 13,448 152,430 ’ 
Maintenance of way... 3,370 4,590 32,499 133 ta0 
tana yt ii + ee S97 459 
Transportation expensa...-.. 5.781 —«54in, anos 
Total, including general_-_.-_- 12,392 12,702 118,654 120,339 
Net from railroad._............. x 
tside operations, net___...___. — BP soa one — 
Total net revenue_______._____ 3,069 746 33,776 32,229 
Pe U Eek sncecdadeuccoee 525 436 5.596 4 +366 
SENT aera? 2. oo 
a gg 24,159 8,592 
AE . 18,5 212,794 »738 
sa Ahricn sag aang 3 32% 5,887 218 781/067 
uding other revenue. 31,589 25,607 88.835 280. 
Expensce—Maintenance of way __- 5,696 ‘091 wretst 8 336 
ae ge cok equipment... - 2.330 3, eth a Ge 27,093 
Sa »520 3,562 
Transportation expenses... -..- 8,524 7,365 81,810 72/336 
Total, including general -_____- 17,836 _—'16,740 _—:170,248 "157,994 
Net from railroad_.............. 13,752 J 586 122,330 
Outside operations, net..........  -... om me Saat eee as _ 1s 5 a = 
Total net revenue_.........._- 13,752 8,867 118,586 & 
RE DG RN Sc 1,030 1,215 11,30 T1986 
Dita nbhdéeuwecodecase 12, d f ~~ 310, 
anne ae eamkes ter" -->>-- ‘3 7 65} 107,283 110,373 








Georgia Southern & Florida a" * 488. Teisy4.° “Pigs. 


haar wae 11g 48 128.435 1.983 844 1.190.075 
194 .o4s ee 2.193.755 ait 




















































































































E aintenance of way ---. 28,420 
pees of equipment... 42/950 aan cae 0 
Transportation expenses... 87/844 87.078 470 ie 
Total, including general -.- --- 170,933 ~_ 177,280 1 “1,794,387 “1,713,215 
Net from railroad.............-. 23, as 33, ~~ 98.229 ~ 308.367 461, ~~ 461,608 
Outside operations, net........-- —1) —114 
Total net revenue...........-- 33,115 397.257 461,369 
TA conaeatncoekssceucnen<se 11, FR 10,106 93 ; 111,51 
te tg bdgkese 12,553 23, 908 283,402 349,849 
Miles of on operated.........-. "395 95 
Mobile & Ohio 
Freight revenue_.........-.---- 911,343 719,179 8, 8 
haar “-—_.............. OH tS ThRHTS §:80R-786 9-300 ais 
* Total. inciyding other revenue. . 1, 080. 80.293 Si2-79 10. 10. 10 
tenance of w ece 22. . . * 
"Walptenance of nmol Be aa baa avi 1 1 2,21: 
Traffic expenses..........---- 45,210 Bie 0 416, 
Transportation expenses--.-. ~~... 414,698 468 4,141,119 3 
Total, including general. - -- - - 861,218 680,689 8,366,590 7,427,513 
Net from railroad........-...--- 219.075 i “2.443, 599 2.604 487 
teide operations, net......-..- Se +304 _ 1.158 ‘1 —ld 
Total net revenue. .........--- 216.740 191 91.037 2, ‘886 2.6 
Taxes ........ pu Be a de "301062 Sern a 
TER i 10 Gas 1893974 “3.079.015 3.379.697 
Miles of road operated..........- 1,122 
Freight revenue............-.-- 32,135 39,653 397,805 374,57 
- ee... 7: Bt ae 977 ae HT 
Total, incluaing other revenue. . 40,65 47.92) 494,158 4 
Expensce—M Siatetemance of way... 9,260 9,192 $8.03! 58 
Jeatpeenanice of equipment... .-. 6, 4 8415 631 be 4 
puuton eapenees....... 16.480 19,683 187,047. 187.7 
Total, including general. ---- 33,396 38,444 947,507 348,784 
Net from railroad. ..........---- 7,262 9.476 146,650 107,732 
Outside operations, BO6.....cc0c-) cecese ) —ceeeee 2 cece) ane 
Total net revenue............. 7,262 9.476 146, 107, 
—_....._............... a es ‘671 
De ncaa ne ganence 4,589 6.776 120,089 81,060 
Miles of road operated........... 112 112 
uthern in’ Mississippi 
7 yok A huivicaaoe a . ee. 51,431 3. zis $58 O82 ,032 571,362 
Passenger revenue............-- 29,946 305,445 
Total, including other revenue. . 88,638 7 Ta e 20.880 ris 
E Mai wammanee Of Wa way... 22,080 Be 33 e 
of equipment... a EH a 1 24.840 F 
Traffic expenses... .......---- y ‘ 
Transportation expenses... .-. 42,456 43,116 464 427, 
Total, including general - - - - - - 82,976 81,182 884,909 859,548 
Net from railroad............--- ———$ 062 —11,128 206,020 02,105 
COMERS GROTEIIONE, MOb.nccccccce csccss. _ nnbone 9 Saoven -) wantin 
By et revenue..........-.-.- 5,662 —11,128 236, ol 
rae pu eae ener "750 190 BS 93101 
ES —2,087 —19.319° 150,666 19,003 
Miles of a Operated. ccccccnce 280 
Tallulah Falls 
Freight revenue............-...- 6,729 6,572 62,205 74.927 
Passenger roveuas. cis Godin tal tetite Soin a 3,661 3,687 50,138 53,106 
Total, including other revenue... 11,210 11,783 125.881 145, 
Se ty of nen 3-357 $389 ‘301 % 
Traffic peaenpesaatetae "197 "190 3° 13 
Transportation expenses... -.-- .277 3.517 37, ___ 37,6 
Total, including general - .-.-- 9,395 13,814 98,281 103,217 
Net from railroad eee remo ewes 1,814 —" hee r) 42,782 
Outside operations, net........-.  .....- Pa oped al ecunes ie 
Total net revenue. ..........-- 1,814 —2,031 27,600 42, 
Taxes naan ee ono 397 357 4 4086 
+ 2s KO Os ee 1,417 —2,388 23,306 38,696 
Miles tog’ beso operated........... 58 
& Southwestern 
Freight revenue............-.-- 144,795 144,250 1,429,135 1,311,529 
Passenger revenue_.........--.-- 13,489 12,641 154,009 144,866 
Total, including other revenue.. 162,319 160,392 1,627,825 1.495.473 
Years Ae el RR ea 
ment..... . . , * 
~~ ata 2'376 kt es 2 Ca Oe 
Transportation expenses... -...- 45,444 43,285 466 328 412,440 
Total, including general - - . ~~ - 115,267 110,736 1,145,727 727 ~ 1,088,201 
Net from railroad_............-- 47,051 49,655 482,008 467,272 
Cees GON EEOED, 16O.. ccc cccces. ences  -csstaee ‘shenma -  naeeue 
et Rh Re SE aS 47,051 49,655 482,098 457,272 
Taken one nnenn= sign eRe ‘8 7'232 63,754 796 
Fs pthing Sigs 0s Ob eal es een 40,228 42,423 418,343 398,476 
Miles of mod operated.......-..-. 24 240 
Southern Pacific System 
ific 
Freight revenue. ool 4.357.829 4,164,356 45,629,131 47,279,736 
Passenger revenue. -.-.....-..-.-- 2'414,813 2.590.317 25,215,933 26.650, 
Total, including other revenue.. 7,317,838 7,349,920 76,589,174 79,486,192 
Expenses Maintenance of way... 861/405 ‘833/373 8.913.506 ‘8 568.535 
Maintenance of equipment. -.-.-- 1,056,025 1,057,177 10,921,782 10,953,180 
en ee 170,122 1,582,759 1,718,631 
Feommernaen expenses. ....-- 2,151,116 2,165,969 22,091,042 22°309.364 
Total, including general - - ---- 4,427,089 4,452,320 45,822,843 45,715,584 
Net fi a nik wed eke 2,890,749 2 897. 600 30,766,330 33,770,607 
Guisias operations. ~*" 66,561 88.464 ae 083 1,361,989 
ale ce i 2,957,310 2,986,064 31,736,414 35,132,596 
a... 452'781 ~' 349.575 4,224°308 3.687.558 
ee ee ca chinnaeeue ae 2,504,528 2,636,489 27,512,105 31,445,038 
Miles of road operated_-_.....---- 6,486 6.380 
Arizona Eastern 
a ol 190,730 175,998 1,826,838 .719,948 
ee eee” ----— 36.807 43,915 376,338 385.301 


Passenger revenue__....-..-.-.-.-- 








1 
231,423 2,314,762 2, 








Total, including other revenue... 237,018 232.973 
Ex cata os  Aemend of way--.. 29,407 48,049 312,147 271,912 
aintenance of equipment- .---- 24,368 21,787 290,718 174,741 

c expenses............-- 2,102 2,513 20,285 26, 
Transportation expenses----- -- 64,486 57 ,064 635,726 561,352 

















Total, including general _--_~-. 131,311 137,494 1,366,255 1,119,009 
Net from railroad_--...........-- ; 929 948,507 1,103, 
Outside operations, net_........-. ” $48 95.958 584 03 et 
Total net revenue__.........-. 106,054 93 ,823 949,091 1,104,825 
Dt nGhdbRatacbdbsccasessacenn 12,259 11,800 136,137 92, 
SR a ee a iat s R 812,9. ) ¥ 
Miles Scat GOR ka cdesctos - $8 = 938 sa secu 


we Sf ree 
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“ 7 13. “yo184 i 
Bay RosebSERR&Na | 8. : ee a 
POVENUS.. . 0c ccc ncuccee 4 5 
Passenger revenue.........-..-- ree * 2,938 44:04 re 695 
Total, other revenue... 7,982 . 7,149 86,852 
of way... 532 741 4 1 26,854 
ee aiinne 1, 11,461 6,657 
spenses_..... 1,653 1,502 18,377 18,616 
Total, including general... -... 5,300 3,654 57,446 60,561 
Net from a EEE 2,681 3,494 30.438  —-26,290 
Total net revenue.......-.-... “2.681 “3.404 30,438 26.290 
Dr ika RE ie ph ooddedaeseoce 6 484 eth 4,888 
net See eee ee eee oe ee eee 1, * » ’ 
Miles of road operated........... $04) — va nae 
Freight : 10,154 15.488 130,731 148,380 
Miiccesccaccace ° Sane : 112, ame __ 112/546 
Total,. other "FS 19,774 an fe 276, 290 
penance of way..- 21028 118. 
of equipment... ... 2 : ¥ists 
pene. 10,78 Mi: 196.383 108'843 
o> eee =e me 34 8 
Net from railroad_.............. —16, d —168, ’ 
net. -<—e ee ee eee 8355” 6.036 Rae: == @ 3 3} 3*-—F- eee 33 eee - 
Total net revenue............. —16, be 3 —16. 7,725 
i itindhoonneconnes 12,845 aot 140.488 ee 
ren ~--- —29,782 =i 757 410 —23,1 
Miles of road operated_.......... 140 140 
an tee © Ben Ane 533 087 6,996,694 
amperes... 201.80! $:300.269 Bsith rt 
Expenen— Main way... iss. 7 1 i 1287, ‘492 ‘t - 659 
aintenance of equipment... ._ 1 +478 185. 2" 2,139, 
expenses... ........... 1, 15 2, aiits 1 
expenses....... 427, 3 4,202,8 4,117,425 
Total, including general _____- 832.646 778,240 8,043,825 7,961,632 
Net from railroad_...........__. 140.830 978 1,951,209 2,275,016 
operations, net_......... —2,371 —9,749 —26,128 —36, 
Total net revenue__........... 138,467 150,228 1,925, 2,238,690 
Ett cbekcahesevaoce ’ 28,589 520,001 314, 
net See ee ee ee ee meme eee ’ . , . . 
Miles of road operated_.......... ett 7 a 
Houston & Shreveport 
Freight revenue................ 25,273 25.439 237,088 212,781 
Passenger revenue.............. 6,117 5,488 74,566 59,73 
Total, including ue. . 32,725 32,57 325,315 5,650 
Main of way... 2,697 4 638 25,721 “SB:8i0 
tenance of equipment... _- G05 Cr.27 $.615 321 
a ee 14 1 . 5 ae3 
Transportation expenses._..... 12,571 9, 105, 89,448 
Total, including general__..._ ___ 16,748 _ 14,198 — 148,143 135,477 
Net from railroad. .............. 15.977 977 18 18.378 177, a 177.172 50,172 172 
Outside operations,’net..........  .....- hodibas Sree pain rg Sr Wg 
Total net revenue............. 15,977 18,378 177,172 150,172 
Taxes _..... in aathbebe cies 1,462 1,055 15,61 4 
eae 14,514 17,323 161,557 138 ,3 
Miles of road operated...._...__- 3 39 = — 
pale ee a ome 303 331,6 3,720,826 3,849,974 
Pemenget"Trovenig.2= 222227027 ili748 ales Lis7iise 1:902,780 
stat, inchedins other revenue... 447,305 5 0.65} 5, 393 5,832,882 
a OR ie ee 
Liccceesecacse  cnEL  SaaaT a pals 181,540 
Spe 245,831 243,895 2,351,977 
Total, including general_.... 474,589 477,290 Ae oe 4,548,046 
Net from railroad__............. a ’ 1,284, 
El cwnmatnna —197 —131 _—1,650 —11,084 
Total net revenue___.....-.... —27,481 33,229 987,697 1,273,751 
Dibn tbe bdiddtcchbudiwecous 27,612 19,957 293,677 193,351 
a lisa didn hi tetas —55,093 13,272 694,019 1,080,400 
Miles of road operated_.......... 789 789 
Houston om Bast & West Texas 
Se eo 84,906 
r revenas SERA ES Se 29,475 
. including other revenue.. 119,963 
Bapenece—Maintenance of way... 27,920 
tenance of equipment. .._ 15.796 
Transportation expenses....... 44.465 
Total, including general_.._... 93,812 
Net from railroad___............ 26,151 
i PO i cccus stebebe smehies > soleus °° Ghent 
Total net revenue___.........-. 26,151 
eae itts bildatdwbiswome de 4,916 
ES pte he aE 21,234 
Miles of road operated_.......... 190 
Lake Charles & Northern 
Freight revenue__.............. 13,324 " 
Mibsendaviken«- 359 5. 53,119 
Total, including other revenue... 19,580 16,968 193,49 474i 
Expensco—M aintenance of way... 3,982 110 37,401 34,683 
antenance of equipment._--_ 571 —154 14,553 5,880 
Traffic expenses__............ 164 59 1,258 598 
Transportation expenses. --_.-. 6,022 4,694 53,498 44,605 
Total, including general_---_-.- 11,001 7,823 109,246 87,416 
Net from railroad... .........--- 8,579 9,144 «84,246 ~——«5 0,994 
Outside operations, net........... ---- pen awence | - nese “8 sb bus 
Total net revenue._._.......... 8,579 9,144 84,246 59,994 
tks adnan eseliecndss 97 162 1,015 834 
ee ele, oa i oil ln acai 8,482 8,981 83,230 59,160 
Miles ur ao operated........... 65 65 
Louisiana Western 
Freight revenue............--.-- 126,030 124,017 1,235,158 1,260,397 
Passenger revenue_...........-. 56,812 58,911 616,704 584,03 
Total, including other revenue. 192,693 192,430 1,945,733 1,928,758 
Maintenance of way... 25,368 19,707 205,056 233,331 
Si oletenaane of equipment... - 42,292 35,903 416,351 347,638 
Traffie expenses__.........-.-- 7,071 6,436 74,099 71,930 
Transportation expenses... .-.-. ____ 60,080 60,242 623,042 594, 422 
Total, including general. - - .-- 141,486 128,020 1,384,878 1,304,201 
Net from railroad_............-- 51,207 64.410 560,855 624,55 
Outside operations, net_......-..-. —1,006 —1,454 —8,556 —650 
Total net revenue___...--...-.. 50,200 62,955 552,299 623,906 
Dicibiat i cdidestewocece 9,535 7,405 103,415 75,841 
Rah SR Ere 665 55,549 448,883 548,065 
Miles of road onerated_.........-. 207 "207 





—-Month of 
























































A —dJuly 1 to 
‘aL ‘abe RE ee 1914. 1913. 191814. ei + 
Freight Sih a es mc nil beac elise 230,222 23,480 2.204. 
Passenger revenue.............. 101 95, 4 
Total. revenue... 348,358 ll 3,991 
Expenses —M of way... 74.980 70.7 
tenance of equipment... . 56, EH § 
rena Sapensesr2272. «167920 1738 
Total, including general___._- 326,926 335,578 mt 
et from railroad............-... F 
5 i cnstencbe —742 ~ ae _- 
Total net revenue_.......- 5 Sa 689 27,590 939,746 
Taxes _..... Se cn eacedowe ‘111 17.718 
OS —2,422 9,872 607,708 461,228 
Miles of road operated__..--..... 404 404 
Texas & New Orleans 
ns oct eme 207 241,391 
i aa 96187  100°805 
meal ngnding cine Saye. 008 GEER 
cemneee of Stguipunemt.. 71433 $2;400 
eee Xa 

Total, including general... -.-_. 309,547 325,128 

from railroad............... 15.156 ; mS)! 
poked PI net mae eeeonnane — 1,267 2 8 

Total revenue._.......... 13, 41 

sie fe erqape gem ai 1330818 
OES IT aa —4,317 28,181 
Miles of road operated........... 458 458 
Total of roads above— 

Freight revenue._.............-. 6.198.784 6,004,399 
Passenger revenue_.............-. 3.140.288 3,374,070 
Total, including other revenue. _ 10,041,424 10,145,985 
Maintenance of way... 1,410,160 | 1:372.370 
of equipment..... 524,210 1,517,926 
uiet ete coages ‘881 ‘261.312 
Transportation expenses_...... 3,290,384 3,314,206 

Total, including general__...- 6,807,166 6,791,425 

Net from railroad. .............. : “3,354, 
taide operations, net_......... 61,326 75, 
Total net revenue...........-- 3.295.580 3,429,878 37.930. 42.034.706 
WEIR .cadaiiskiinocesetscuese "167 455,977 5,828,673 4.7 
LTE: TEE 2,686,409 2.973.805 32,102,100 37.273,153 
Miles of road operated............ 10,509 10.403 (See thie road on p. 32) 
° Union Pacific System 
Frocne Bono 2, 75, 103 2,629,158 30,314,184 30 
in Ey aires reas “ea:abe 8'360;001 a 3 
Total, including other revenue.. 3, i Tea San & 
‘Maintenance a way... Bai. “he 4 
aintenance of equi ment..... 
fremmperttion ufo. expenses. oa ocensoa=s y sob ort 1, 1ts'aee i 038. ate 
Total, including general... ..- 2.414.800 2,478,720 24,664,675 
Net from railroad............... 
teide operations, net_.....---- TS 959 “1.43 76 ies Tg 
BS eR 7 gi 8.41 
me eorameonnenoe isos ierore “Tasaiy “1 9t0.aa 
OR ES SG TE 1,143,190 ries Joe 6550062 17 BBO 
Miles of road operated__......... 3:615 ‘B77 
Freigh: rovers Ke 1,151.8 1,150,202 13 13 7 
Bigresnsanas---~ LOS 3200 025 13-680'195 
Total, other ue.. 1 ‘$57, vega 18,641,388 1 
estore, nGatng cine ras HL 5 gl ap Hp 

aintenance of equipment... pike an 433 2,370, 2, 

Traffic expenses.............. pois 4 961.400 ‘ 
Transportation expenses__..... . . * 

Total, including general. _-... —tan'ase us ath 735 10,315,380 9,583,287 
Net from railroad. _............. “731,100 691, 326, 9.067.084 
Outside operations, net_......... 782 —li, — 0 2, 

Total net revenue____..._..... 724, ¥ 8, ; 
yo, sen. agama Toa'd0e _ °oe:tor {Se0.a78, 1-200.ta8 
“ARE ER STG 616,001 501.028 7,008,551 7,845, 























Total, incbading other revenue... 6,702,564 
Ex intenance 






































Ma ofway... 938, 
"Weakeseannee of equipment. ..-. 961,395 
Traffic expenses._...........-. 163,579 
Transportation expenses. -_-.-_ ..-. 1,941,897 
Total, including general. ..-- 4,229 .642 
Net from railroad. ............--. 2,472,919 
Outside operations, net.........-. —22, 
Total net revenue__.........-.- 2,449,948 2 420,388 31,298,125 33.660, 
WE ee aetcaansckvencacnamdat 404, 331.896 4.285.818 3,944, 
as ttle dao cas te Seah rias be 2,045,092 2,088,491 27.012,305 29,716,095 
Miles of ae operated. _......... Ae 7,428 (See this road on p. 32) 
St Joseph & Grand Island 
Freight revenue_............... 80,983 82,759 955,251 863.576 
Passenger revenue... ..........- 26,264 26,548 : 51 
Total, including other revenue... 117,404 120,871 "1,361,241 "1,308,976 
Expenses — Maintenance of way... 38,839 40,063 208 «09 254.48 
aintenance of equipment__._-_ 19,651 19,562 137 194,941 
Traffic expenses_............. 5,292 4,925 492 658 
Transportation expenses... _. 56,935 51,014 _ 592,206 426 
Total, including general____-_- 126,477 121,496 1, 7: 725 1,173,336 
Net from railroad___......._____ —9, ~~ 187,515 35, 
Outside operations, net_......... — bas o— pat} , $i 
Total net revenue__..........- —9,072 59 187.507 135,953 
.csvdbbdukcswe teks none ___ 7,048 6,244 72,384 61,529 
ee ikl om cp dibaeaais ees —16, 3 A 74, 
Miles . = a cate nk ew - 431 _ 493 iar pores 

















































































































































































































































































































RAILWAY EARNINGS . (Vou. xcviil. 
& Vicksb N “po vd o¢ a Northesatarn Vicksburg CS ane 
ow ‘ 
— Month af Agee — Lt April 30—|——Monih of 0 A ——Month of i} 
1914. L igh dap 191: 14. 1912-13 1914. va 1 13. 3 1013-1 14. i 1213. 1914, ¥ 1913 his 
34300 208 4 B'355 }S08:908 47.518 46,197 patinsas "$58;912 41,134 $3 Y 
155.307 1,553,967 1,561,577| 314,845 429 "3,340, 5.085.110 154.479 141,28 
"Dosa 24.648 239,620 ‘240,531 36.84 yet +3 “33 :107 
ee i OM MR UR a 
58'se9 ; 562.471 539.622) 115.731 111,472 1,265,693 1,201, ibe ‘312 56, 5 uf 
118,197 ~~ 120,761 "1,244,497 1,162,020} 249,110 234,945 SETS WOE 2,354,904} 117,297 116,006 1,165, a7 tea 5.065 
31,943 See 45 309.470 399,547 65,735 61,484 767,057 a0 208 37,182 3 ; 
—263 ls 71 et O20 == O77 381 —1,166 —3,818 .—3,491 53 — a me 
Total net revenue __ 21,079 34,391 305.449 397,670 66.116 60,317 763,289 726,714 37,236 23.970 Ao 371 “368 
THRE bnnncs~s..-... 7,250 5.300 93°349 58.986 14/200 11.450 153,963 123,531 7,200 69,461 6 rir 
HF hy Reade oS Pee 13,829 29,001 222, 168 338.683 51,916 48,867 609,276 603,183 30,036 7: ‘O70 302,407 288,516 
road operated 142 42 2 203 171 
; * or apr & Southern. Alabama Tennessee & mocthere | alge ppa & | & aly yay 
EARNINGS i914. 18%. Tiga.” “Wiel. ~ 1948. of Aa. i “Pra ae zt 3. wig.” “Big 3. 
5,443 5,768 a4. 98,719 De ee ee SND ic cecuel] cides coat ee 
2,452 2.508 600 37,125 ets fea. MEMOS cwuccos| tatenas ” copeee ) aekee ee 
othe 8,631 9,052 126,355 144,145 Bye | caves.  . ore 16.250 28. ins i 
iia feat Pe de aes a ae 
-"Praffic exper 1 ’ 3,283 3.206 "716 ass iting ‘972 JeUzee i ean  ; eamaemie « degen t tee 
‘ransportation 3,990 5,036 41,234 43,067 S208 |. cnnan- 108 858 einiiitssn 8,653 16.918 be bes 
hon 7,302 8,369 76,807 74,570 (Pape arcename 282,563 __---- 14,343 28.410 184,468 211,109 
= ——.929 682 49,548 a TOO onan e ete demas 1,906 —308 37.488 59.583 
Nanolar wo “7,329 SCS 5 49.548 — 69.676) 16.948 —...... 164.715 ~~~-....| 1.906 ~~ —308 ~~ 37.488 ~~ 63.582 
a $83 5,643 1524 Spates SSR seat 243 267 3.710 2.872 
779 419 43,904 65,050 15,064 sDhnee 152,901 — ...--- 1,663 —576 33,778 50,710 
Ann Arbor| System * - A palachicola Nc 
us Lake’ uperior 
Ape Pat April 30— —Mi Apri — —July 1 to April 30—| 1 ie 19” a 13. 
Hee Has +579 Tete 1 "180.49 190 388 : 10% 1 19 210 oS tbs ‘bee 11, 142 
36,548 ; S190 4611488 851 ‘B86 8,167 7,919 ki 54,189 
159, 192.73 2 763 “494 i aoe ai? 13,399 12,740 145.355 120,487 i7'oa8 24,889 194,383 
19,7 5 2.212 1,693 '295 21:298 : 4.451 42,162 
1 826 33° 242'361 230,301 2:080 2:093 30.765 17,854 2,317 2,822 28,247 
188 ° 4, 41,104 72 50 98: 429 375 171 } 2,949 
'455 62,527 664,202 624,327 4,957 3,891 46,349 38,489 4,932 5,883 52.355 
~_ 112,982 127,305 1,225,538 — 1,205,136) 9.578 8,283 117,837 83,329 13,137 14,859 __ 139,828 
"46,000 an 431 O58 528.481 3,820 4,457 28,017 37.158 4,807 10,030 64,655 
46,123 41.948 587-60 03 19.601| 3.820 4.457 ~~ 28.017 ~ 37,.158|- 4,807 10,030 64.555 69.907 
eo athens 13,770 __'13,599 146.510 _135,997 642 62 : ,450 C) 950 9,500 - 
ad Le ae 32 401,083 383,603 3,178 3,837 21,486 30.708 3,857 9,080 45,055 61,857 
en nd coast 291 SB 68 68 102 102 
Srisene, & New Mexico Arkansas Louisiana, 6 Galt onitshland Goal & & iron 
—M et —July 1 to 130—|——Month of A “Bis onth of A to April 30— 
‘inne 1914. 191 rigi4.” sn 1914. 1 13. 1813.” 2-13. ~ ae 1 13. 181.” 912-13. 
6 saa 58,135 Fi 682, 07 757, 4,046 3,530 48,152 £405 3,137 * 228 351 &. 
revenue ... 8,288 ° 708 ae gts 1,847 2,303 23,164 25,329 1.733 1;700 552 1 $34 
Tot., incl. other rev. 69,072 89,124 885, 6,624 5,969 79,364 86.393 13,294 10,678 198,621 1 
way 7,345 26,198 108, 122/987 4,175 2.414 $1,785 ‘221 2,284 4,849 15.945 34 
t. of t.. 9.886 ‘521 71,647 :194 1,038 052 15,061 1,681 ‘ 24,882 : 
fice 689 754 ath 7°652 545 728 ; BNE cacene °° Cages eee 
% 13,071 14,669 155.297 _ 162,910 3,612 3,749 36.875 '339 5,081 3,795 50,861 60,117 
Tot., incl. general 33,619 52,548 400.150 397,346 11,052 9.465 104,365 109.733 9,687 11,484 08.632 113,307 
as reeen...-. ~~ $5,453 96,580 406,358  488,260| —4,428 —3,496 —25,000 —23,340| 3,607 “—805 
“Total net revenue... |~35.453 ~~ 36, 580 406.358 ~~ 488,.260| 4,428 ——3.496 —25.000 —23.340| 3.607  —805 eae 20,529 
WE hn c ccicencwwe B ABs 000 000 96-358 heen 401 401 4,017 4,231 900 850 600 20-33 
EE 32,4 33,580 378,974 466,411| —4,829 —3.897 —20,018 —27,571 3,707 - —1, 30,989 12,172 
of road operated 108 $88 3 81 30 oe 
(Atchison & Eastern Bridge Atlente & 8t. Sacews Fey, * Atlanta & & wer Point 
—Month o; —July 1 to April 30—|——Month arch—— —Ju ‘ar. 31—|——Month 
EARNINGS. 1914. ¥ 1 3 19ur 6. 043-18. 1914. 1918. 1913-14. 1912-13. 19}4. 1 43. bai Ba i 
t revenue... ... 7,111 6,937 78, 73,42 13,576 12,303 .227 935 49,053 46, 
Pisoense revenue ..... 273 $879 ‘$68 30'188 848 7,116 77,582 73,599 36,882 36. $33 5%0. it 408 
4 -, incl. other rev 11,001 11,181 124,292 342 0: 5 21,593 186,335 180,046 96,744 93,028 
‘Maint.way 2 536 123-355 3083 3,493 30,110 30,854 15,107 10,761 
nee eee 3 247 2:666 17,496 30,085 22'969 20:6 
SUN oe ee ks lakes” ~ ates” eee 313 261 2,336 apt? ‘ 4,77. 
EE cee pee ames «ds Oe pi 4,417 4,139 40,204 1235 "729 32:5 
Tot., incl. general 1,291 1,419 22,647 23,394 12,914 11,710 105,548 —-112,059 81,031 73,633 
rafiroad.... 9.710 9.762 101,644 99,947 7,690 9,883 80,787 67,987 16,713 19,395 
pa =->--- ------ ------ ------ “$a55 = a3 Ss SS 125 91 
Total net revenue-_ 9,710 9.762 101,644 047 690 9, 80.787 67,987 15,588 19,487 
Taxes — 982 el 10,376 11,139 550 9 4,9. 7,124 6,343 
Final net ......... 8,728 8,604 91,268 88,808 7.140 333 75,837 63,037 13.143 
Miles of road operated 0.35 0.35 - 82 82 ” fe 53 92 
a & Onto. Baltimore & Ohio & System 
are < Cc Hamil 
EARNINGS 35 1 30—|——Month of Apri soJuly d uly 1 to April 30—|—. anes ton 
Freight revenue lage rite lads. seg. pire Bee ee ee itt Beg | 6, OF i 
ere ..--| 1,219;900 : Ort 145i 15.204; $30 3 770,144 ~~" 540 ” 7,898 ae 19,791 tit 7 
Maint.way| 723,685 1,051,371 $ ‘898,831 11;260:334 1, 7,064 “Tg "213 ©'190,590 189'300 590 82:7 fF, 
ee uae eat Eee ee ae Bi eee oe 
exp.| 3,026,980 3,051,461 32,732,584 30,854,778 53,258 69.483 635,650  694:777| 397'917 wee 41 
Tot., incl. general) 5,358,384 6,016,199 60,106.754 60,773,022 1.084 112,619 ~ 1,090,662 ~1,176,938| 754,720 — 572,257 ~7,561,162 5 6.565000 
et from railroad_-_..| 2,404,717 "7.550.980 21,917,170 22,800,226 14, 34,279 257,200 024 ’ pens 785.559 1,745,873 
Orit operations, —78,184 —72, —762.528 —719.973 1, ,007 8,733 os 35.488 Peete or: visite 
Tevenue..| 2,326,533 1,478,594 21,154.642 22,080,252 15,844 35, ss 265,208 a. 758 41,455 —38, 7 
Taxes Seanennirensou 287.441 ‘349.488 2:772.388 2:514:167 19,021 16,051 182.922 177.077 48°08 3a Ey ats 735.558 : 354° 
a 2,039,092 1,129,105 18,382,253 19,566.084| —3,176 19,075 82,286 135,680 , aa 300,028 
ballon of road operated | 989-992 | 1-129-105 77 77 ~T0i4 7a a 
ciah ad Staten Island agen Island Rapid Transit 
— — —July 1 to April 30—|—Month o I— —Jul 1 to Ap 1 30— 
EARNINGS 1914. ” 4858. 1015-14. 912-13. 1914. 4 13. 1913-14. 912-13. 
Freight revenue______ 2,290 § 027 25,016 22,386 44,948 40,426 387,825 307,114 dita ~ 
i ag iS tse 38.74) arene 196,292 22.686 ee eee | D.C eee otinian 
by SME ° j : 650 230,014 69,896 64,347 654,472 648,236 
Maint.way 5.411 5.629 24:709 29:637 4,917 7-874 65.561 68.843 ities Gaasen S atsdhats puss 
t. of equipm't.. 2,921 3,720 28;100 33/215 5.941 5/501 48° 825 55.710 see odie: =| ieee pares at 
--- 376 4,346 3,424 715 620 7,755 Gp geaeemn enn Widiedeniie 
exp_ 12,591 12,935 _ 128,219 —_125,208 28,625 sree Mewes ‘°O0emis| icc... wanna ake Saad niaied 
‘ Tot., incl. general 22.439 23.852 196.824 —-304,018 43,008 ee ee ey ee | ee 
et from railroad -... —530 —2,048 40.825 ; 6 hoe hla |)| hel” oo  oeeses CURR” | 
pt tent se 140 21,80 23,782 ‘825 468 | See) | eee ee eaen oo See? 2 gee 
Total net revenue. - 62,633 49.779 713 " 78 a keen ot ela oo 
sonnnennnnnes 1.500 1,000 10900 i0'b00| “RiskD 6 S'oop | ROOD aR 'OhS| «cosets cetees cess es: 2 
Final net _..._.... —326 ~ —1,637 52.433 . . c ; | ...... ST ae 7 Pb te 
ee 503 26 37 39,779 42,713 34 938 353,781 384,707 

















‘RAILWAY EARNINGS _ 











P85 revenue .... 
Maine. of eq t.. 
Tot., incl. general 


Net from railroad... 
Outside operations net 

Total net revenue-_. 
Taxes e 


“eee eee 


Net from railroad___. 
Outside operations net 

Total net revenue... 
Taxes 


Tot., incl. other rev. 
Maint.way 
it. of eq —_ *t.. 


Transportation exp. 
Tot., incl. general 
et from railroad... - 

Datla operations .net 

Total net revenue... 

n ue 


ee mew en 


EARNINGS. 


Freight revenue------ 
Passenger revenue ...- 
Tet., incl. other rev. 
E. Maint.way 
:: of equipm’t.. 
expenses .... 
nm exp.. 
Tot., incl. general 
et from railroad. -. 
Dotahie operations ,net 
Total net revenue. . 
Taxes 


Tot., incl. other rev. 
5 ge pn .way 
aint. of equipm't.. 


Traffic expenses ...- 
Transportation exp. 
Tot., incl. general 

Net from railroad -.-- 
Outside operations net 
Total net revenue-- 
Taxes 


Final n 
Miles of ax operated 


EARNINGS 


Freight revenue. --.-.- 
Passenger revenue ...- 
Tot., incl. ¢ other rev. 
Maint. way 
cpenses of equipm’t.. 
Traffic expenses ..- - 
Transportation exp.. 
Tot., incl. general 
Net-from railroad _. 
Outside operations net 
Total net revenue--. 
TE cana nodebbe 


ee 


osha atten road operated 































































































































































































































































































Atlanta h Penge & Atlantic ae rg & Aroostook uae. 
ge ae ro1s14.” bids ial “1 1913. das igs yal ae 74 = wei.” igs. 
2,108,849 2 6 479 73.568 ES Say eee 
igs.os1  ado.gry 2ade.gso 2.0%-a1e) faze ate.teg Davies 2.0Heg) ---—- t 
; 3.928,.495 ~2,763.348| 407,115 7710 8 202 397 
41 ry 042 q78 875 435.408 408 52,721 43.279 s , an 1,406 14,141 
igtis _ia'998 41518 ois a3 38°03 its | 
106,021 113.600 1.160.361 1 Ope 279 110,629 113'208 1,073,934 94,293 105.125 
215,660 224,783 2,369,324 2,243,319| 217,646 229,545 2,045,688 1 a8 00 159,327 ~ 165.572 1,507,464 1 
4, 14 1 20,029; 1 9.469 ~~ ‘115.174 1,13 6.650 12 it ~ 102,874 107,824 951,074 
14.958 ~ 44.514 550.171 ~ 620,029| 189.649 114.658 “1.195.504 — 770.604 102.874 107.824 95 51.074 074 ~ 961,047 
14,336 14,336 143.368 135,561 8.789 ts 105,000 11,610 9,925 O14 — O6h.087 
621 30.177 — 415. ,467| 180,860 of: 158 “7.038 089.2 16 ~ 665.604 91,264 97 98 
621 i7 15,802 384 860 158 1.0 Bate 64 89 563 a "$80,604 
Renwood, & Wheeling Connecting i annem & Ges & Garfield Birmin ham 7 Bore 
——Month o, — 1 30—|——Mo 30—-|— }-— —Ju 30— 
1914. ibts, 1013-14. ig AB. 1914. 1 1. Es il “fei 912-15. ioe as td ages. “Bigs. 
cine  iaeince Adan Mo eeaes. 144,127 96,072 1,411,815 sds, 725 4,184 3. 037 
eaawes 2 eeere Meenas <\geener 2821 31867 "44.438 411244 8304S Bash Saga i: 
9.786 12,407 86,642 112,708} 149,783 100.518 1,464,067 851,659 8,588 7,803 6, 
2'705 3°150 34,684 29:6 ‘528 7,062 95.144 52,380 tae ug ‘566 
654 1,223 16,928 16,193 17,231 14095 189,039 95,398 1,257 208 13) 7 5 
B Sense yk Ss Poet en SIR a in UE a 628 846 627 6.679 87 225 1,711 ob 9 
6,259 6.597 58,059 57,748 24,873 17,402 "158 160,617 2,072 1,949 23/221 
10,637 11,043 — 110,062 ~~ 103,983 55,044 42,624 539,068 340,295 5,484 3,601 58,869 40,618 
—s51 1,363 —23,240 8,724| 04,739 ~~ 87.893 ‘ 511-364 3,103 4,202 66,865 90,866 
“=851 ~~ 1,363 ~—33.240 — 8.724|~ 94.739 — 58.079 ~ 024,998 ~ 610,346| 3.103 4.202 ~~ Ba.BBE 30.856 
71 60 788 602 2'852 1,533 565 12,985 ee 96-550 poy ce sal 
—923 1,308 —24,208 8,122 01,886 56.546 895,433 497,360 3,080 4,202 50,645 30,856 
B ham Southern Bloomsburg & Saniver: Boyne Pity Gewiees, & Alpena 
— Month of April— —July 1 to April 30—|——Month of April—— —Ji 1 30—|—. ” 4853. Apri & 
1914. 1 13. 1912-14. 1912-18. 1914. 1015. 191314.” 912-18. ri 1913. wig.” OLS. 
49,290 65.699 396 558,122 4,596 6,427 48,374 30,708 20, 962 ie, 948 8621 
1,078 1,118 10.484 13.788 2:136 143 22,380 :448 1.657 1.486 tl i et 
88,246 122,401 990,082 1,043,265 7,103 8,941 75,613 89,158 23,149 19,870 
13.718 14, 180 165,005 126.019 ,508 2,403 460 16.686 3.999 718 24. : 
4.887 15. ‘531 146,003 119,966 699 670 7.926 238 5.787 7.795 60. 7 57, 
32,614 984 346,005 _ 348.462 2,102 2,305 21,611 22,429 5,075 4,966 58.085 88 15 
65,738 75,233 707,111 646,253 4,885 5,982 48,676 52,953 15,769 15,625 ~ 150,522 ~~ 183.070 
22,507 47,167 282,970 397,011 9,217 2,058 26,937 36,204 7,379 4,245 96.821 60,027 
29.507 47.167 ~ 282.970 —397.011| 2.217 2,958 26,937 ,204|_ 7,379 4,245 96.821 ~~ 69.087 
1,614 2'195 21,410 24° 230 106 1218 1,132 800 $0380 EA 
20,893 44,971 261,559 372,912 1,987 2,852 24,718 35,071 6.779 3,445 86,121 ~~ 57,827 
Brimstone RR. & Canal Co. Buffalo & Susquehanna RR. Corp. Buffalo & ; Susquehanne Railway 
— Month of April— —July 1 to April 30—|——Month of Aprii— —July 1 to April 30—|—_Month of +i a 
1914. 1913. 1913-14. 1912-18. 1914. M 3. 19) 1013. ivi. 1013. rt SF ta 
7,305 11,792 305 103,258 7 eer an eee ree 13,311 4.126 335.7 
ee ee er ed UE Seoe2e7e es Sar ee =. 5.875 7,519 33733 
7,305 11,792 80,305 130,258 53, 9 ee em a?) wes 21, 51 . 
446 93 2:11 2:154 ae acta 87.603 bd Se ryt $2 '3ge i 
Pc ee ee a om Mae 
1,076 1,079 1,076 11,483 aoe Bie re dl Ma 12,971 23,216 197181 
4,507 3,963 49,673 52,281 ‘  SaRgPeeeney SE isi aint 28.628 66.070 526,555 
2,708 7,828 ; $0,076) —3.702 -.-.-. : eapgeromppae =6.708 14.559 = 
“2.798 ~~ 7.898 80,632 ~ 60,97¢| —33,702 ------ 3 igggeem cea =e | ee = 
137 137 1.375 1,292 oo erent ie saa 4-000 7m 1400 E738 - na 
° e —36,302 coececean ’ 1 wenccen — . — 
2.660 7,691 29,275 49,684 | ee ee —8.307 is ma —04,799 —i33,713 
Buffalo ) Mochestet & Fittaburgh Butler Coun _ Butte Snaconie & & Pacific 
a a 191s-14. 1913-18. Th" % 4ers Bsr to Avett (iste. ” 48s. yer814.” “ie s3. 
$ 
443,51 679.674 7,836,585 7 62 115 478 $2,819 1,017,514 - 
$3070 “sa0g2 "565 “4io| sie: See 84.775 $1 g46 _11:306 $8806 _ "125,151 87 
562,47 793.195 9,130,303 8,915,410 ; ; ‘ < ’ 246; 
Tio'dis | 1101483 Tinos? Tisso‘eso| 19-204 7-015 98.944 108 12'505 10,292 145 
193,704 170, 1,902,209 1,794,487 2.2 2.040 22'930 19.213 001 22 210 
13,088 12.089 127.729 '110.852 79 a te 3 631 gi | 8.406 
253,394 = 275,165 3.346.174 2,951,708 2,265 2,535 27, 26.172 38,068 48,262 
~~ §08,967 596,108 6,732,047 6,281,299 8.617 7,831 96,323 83.547 81,861 85.100 —*«841,176 —_—*92.1,369 
491. ~«21 sll 33,871 d 
—321 —910  "—1,995 — "—5,885 Phase es: here Bon Sari ain me Tse 
—36.813 196. 176 "2,395.360 2,628, ; - 387 ‘ fap 
34:00 19,000 186,000 $178, : $28 83 7680 Tad san 72-600 25.755 33 348 
—60,.813 177,176 2,209,360 2,460,226 ; 0 1 370,825 152, 
586 573 (See this road on p. 30) Loe z at Be 90 
cas ee eT; pont ol Cambria & Indiana Psy & » Moraes 
onan r — Month of March— —J: to Mar. 31— 30—" 
ind. 1013. 18g.” “1812-18. | i914. 1 OI3. ris. fist art ee Bursts Poigts. 
10,833 5,273 89,578 83,038 140 597 453 ,927 30,447 
1:795 063 16.833 «= 16.443| gg, «= 1251 ABS 927 9:02 Baad 
13,301 7,962 114,433  108,795| 97,32 : : 220 41,708 40,837 
1313 © 19:021 «18.244, “h’ane «= 13908 SRR, OS oae| «81546 7-787 
2:772 1,394 16.837 14, 8/092 2'871 57,871 24.401 31487 3.377 
131 119 1,2 1,214 110 383 1,461 "735 674 737 
2,947 2,675 29/101 30, 3,188 2,476 25.869 < 14,443 14,106 
7,594 5,950 71,906 69,215 16.054 11,824 129,739 84.748| 29,555 28,221 
5,706 2,012 42,526 39,579 11,277 1,846 49,458 23,471 12,152 12,616 
“5.706 2,012 42,256  89,579|~ 11.977 1.846 ~ 49.458 ~~ 23.a71| 12.152 12,616 
643 654 6.418 ‘911 856 356 "20 2'351 +208 1. 
5,063 1,358 36,108 33,668 10.421 1,490 42,254 21,120 10,952 11,41 
31 31 26 26 133 1 
Carolina Atlantic & Western Carolina Clinchfield |& Ohio System 
—Month of ibis. —July 1 4nd Carolina Clinchfield & O Ohio Caro Clinchfield & Ohio Ry * 80 Deromne 
1914. wis.” 1 iis. — Month of Aprii— — 1 1 30— —M fA jwa 
2. 407 fi279 142.601 198,030 t7o'e73 bot ass 1'933 614 it folsie| iiaea = ta258 ite e705 aa 
9,422 3181 55.602 —-38.998) 14, 3,488  '169,748 "149.788 1,515 1,343 18-795 16,117 
34,991 16,272 209,947 168,970 191,376 219,073 2, 146, 293 2, 042.5 13,725 14,829 a0" t 
7,364 1,723 36,444 27,715 ‘229 17,020 | '145:403 ia 1,384 935 0-088 , : 0 
mS ek A Ge 
13,755 5,547 67,157 __—«53,735| _ 37,160 3 Be __ 396,349 __ 386; ‘Bos 2,637 3.179 25.217 26,526 
~~ 98,113 9,450 133,818 103,727 93,183 95.365 968,585 858,984 6.514 6.409 56,603 51,892 
6,877 6,822 76,129 65,242 98,192 123.707 1.177.707 1,183,521 7,210 8.4260 83.489 81,708 
“6.877 6,822 76.129  65.242| 08,192 193.707 “1.177 707 Tiga “7,210 8,420 83.489 ~~ 81.708 
150 4:450 8.1001. ——14'9 R000 ""112°500 -"'80:000| "1750800 BD ~~~ 81308 
5,727 6,422 71,679 62,142 83,942 “ 115,707 1,065,207 1.103.521 6.460 7,920 75,989 <a. 76,708 
170 77 ki 248 "248 17 re cs, 16,708 





























RAILWAY EARNINGS 





[Vou. xcvit. 








EARNINGS 


Freight revenue. ----.- 
Passenger oo —~ ‘ues 


Tot., incl. other 


Maint.way 
ai of equipm’t.. 


Tot., incl. + than 
_ Net from railroad. --- 
Outside operations net 
Total net revenue--. 
Taxes 


EARNINGS 


t revenue... ---- 
revenue ...- 


other rev. 
Rxpensee Maint. way 
an. of equipm't.. 
expenses... . 

ion exp. 
Tot., incl. general 
from railroad. .-.. 
ote Bg operations .net 
Total net revenue-- 


., incl. other 

Maint.way 

"Maint. of equipm't.. 

expenses ...- 

Tot., incl. general 

Net from railroad---- 

Outside operations ,net 

Total net revenue-- 
Taxes, 


Final net. 
Miles of road operated 


EARNINGS. 


Freight revenue------ 
Passenger revente 


., incl. other rev. 
Fo 5 ere way 


—— 
Teanaportetion exp. 
Tot., incl. general 

Net from railroad--.-. 
Outside operations net 
none Total net revenue-- 


Final net —......-. 
Miles of reed operated 


EARNINGS 


assenger revenue ..- - 
Tot., incl. other rev. 
Maint.way 
oe: of equipm’t.. 
ic expenses .._ . 
Transportation exp.. 
Tot., incl. general 
Net from railroad __ 
Outside operations net 
Total net revenue-- 


Final net ........-- 
Miles of T ale operated 


EARNINGS 


Tot., ined 6 other rev. 
Maint.way 
aint. of equipm't.. 
Traffic expenses _... 
Transportation exp.. 
Tot., incl. general 
Net from railroad 
Outside operations net 
Total net revenue... 
Taxes 


ee eee 


Final n 
Miles Sfteed operated 


























—Central of Goer outbern Se 








































































































































































































































































































—. Wadle htsville Bead Fg gy 
a “hes 30—|——Month of apa July 1 toA ——Month of » eg 
a lis 1 Wi.” 191213 1914, 5 1 13. 1913-14, Og 1914, 1913. erty 912-13. 
761 Bag as 3:208,004 $331801 2:358 = 7 “434 7 beer 796848 BT 161 
1 047 699 1,062,678 12,305,150 11,955,279 8,996 8,881 114,291 90,341 24,142 23,706 315,950 273, 

179. 008 193°30 1,694,005 1.720.343 2:249 2°724 ; 26.642 ‘761 7,402 44,144 "636 
pe i ese Me a A A I 
403376 9891084 _4.170/344 4,064,708 3,531 3,541 39,765 _—«36,024 8,971 9.243 osrit 97078 
876.534 852,718 9,034,534 8,687,613 7,425 8,169 84,090 80,698} 19,605 22.775 199,403 213,364 
171.165 209.960 3.270.616 3,267,665 1,571 7i1 +30,201 0,642 4,536 031 116,646 59,007 
176.979 215.266 ~3.332.109 ~3.327.690 L871 7ii ~~ 30,201 9.642 4.536 931 116.546 59.007 

52,360 49.915 526.876 503, 539 483 5.751 4,645 1,550 1,300 14.043 12,562 
124,619 165. 351 2,805,282 2,823,994 1,031 227 24,449 4,906 2,986 —368 ~ 102,503 47,344 

1,924 1,924 90 90 103 103 

Central b rane Virginia & rene en topeinal Charlotte Harbor & Northern 
—Month of April— —July 1 to April 30—|— tes to April 30—|——Month of April— —July 1 to April 30— 
1914. 1 13. 1915-14. 912-15. id 1913. Bue Sts 912 13. 1914. 1 13. - 1913-14. a 

13,225 I oN er ar 32,303 20,151 285,251 3 

1,632 1,814 Rial ain’ SIRE eee Es RMR TRE >< RRR TEE ete ,141 4,070 43,058 42°300 

15,237 17,824 159,802  -.---- 9,885 7,567 102,119 91,390 38,099 25.638 345,026 332,882 

‘636 3,125 TE 4: noo 1,136 794 z 1835 1305 20,267 14.575 173,496 116,061 
1,202 1,669 MMR. aseoas 562 787 7,621 065 §.901 7,535 7,007 67,791 
145 145 ABRs PRR os ER SeRT NNR ng 579 cia AEC 796 ,109 8,767 10,518 

3,049 2,852 a... sumans 4,792 3,347 47,056 43,253 12,808 10.572 135.456 128.135 

8,878 9,217 Sieger apeee 7,864 5,965 76,328 73,212 42,273 36.729 404,805 342,402 

6,358 8,606 76,498 es eS 2,021 1,601 25,790 18,178| —4,174 —11,091 —59,778  —9,609 

Sr) ek anes (oat hae, OS ce 11,205 7.573 10'282 —B5,201 <ce salle predates Piet Ba 

6,358 8,606 7§.498 ag 13,226 9,174 36,073 12,976| —4,174° —11,091 —59.778 - —9.609 

600 277 ae Cea a a :400 1,400 14,000 14:000 2:078 1,774 22.637 20,933 

5.758 8,153 Ta: usuaas 11,826 7.774 22,073 —1,023|. —6,252  —12,866 —82,416  —30,542 

35 35 115 lll 
we Chattahoochee e Valley ee Chesapeake & s Gite Jines ae Shlease & fiten sade 
—Month o wA —Month _—— i— —Ju to 30— 
1914. v 185. Brits 912-13. 1914. ” Tis. 1913-14. 1912-15. ina of ARTS. 1013514. 1912518. 

5,075 §. 830 i 912 74,359| 2,526,999 1,787,776 24,102,921 22,915,335| 619.217 715,616 7,589,509 8,302,763 

1,272 "155 ‘130 14:2 475.070 ‘436,048 5,058,188 4,836,213| 299,292 315.247 3.476.328 3,507,447 

6,457 8,201 50503 90,333] 3,128,607 2,367,376 30,534,029 29,080,224) 1.007.515 1,120,682 12,024,205 12,748,927 

"150 "212 13656 17,278| (367.576 (400.439 3.294.898 ‘3.459.244, 159,076 (219.078 1.532.803 2.003.758 
106 280 ‘697 '936|. 670.686 613,333 ‘511,233 6,315,910} 252,518 031 38,064,853 2.984.550 
113 111 1:132 1:136 52,235 57,929. '552°224 653 45.709 48.273 5,804 (438.767 

1,983 2,244 :967 21.947| 1,038.489 886,604 10,125,283 9,422°722| 413.852 489,018 4 303'020 4,874,241 

33970 5,431 47,333 51,005| 2,211,683 2,021,757 21,247,125 20,409,185| 905.399 1,077,528 10,221,921 10,689,513 

2,486 2,770 43,558 39,327| 916,923 345 619 9, 286, 904 8.671.038 102.115 48.153 “1,802,373 2,109,413 

P16 8s, SAR NR RR Mei at LOS 8.521 —4,874 29:24 —4,137 — 32/238 “—24'614 

2,486 2,770 43,558 39,327| 025,444 340,744 9, ior ea 8,700, 340 97,977 ane ne? “1.770.134 “3, 084,798 

300 250 ‘650 2’ 120,671 127,155 1,145,794 1,121,550} _55,200 45.200 °463,100 — ‘398;1 

2,186 2,520 40,908 37,127| 804,773 213,589 8,156,752 7,578,730 42,777 —6.332 1,307,034 “1,686,608 

32 32 2,346 2'324 (See this road on p. 30) 1,025 025 
Chicago & Eastern Tilinois Chicago & Illinois Midland fonih of Apr & ino. Western 
— Month of April— —July 1% 1 30—|——Month of April— —July 1 to April 30—|—. — April 30— 
1914. 1913. 191 “ai 12-13. 1914. 19153. 1915-14. 912-13. 1914. 191 Woigas.” 912-13. 

15,294 924,747 9,7 1125 10, 028, 981 8,429 9,361 120,751 85,381 11,592 3.450 89,139 ; 

19524 181,104 2.494°416 21474.858 3367 2:417 30.660 20,582 83 = 330 
923,077 1,203,922 13,351,263 13, ar 005 12,481 12,457 155,380 108, i8, 5a i2 508 141,415 139,952 
117,034 128,790 1:985.235 1.611.186 3,054 4.013 22,350 28; 84 ; 9,032 9,625 
272'111 232/158 ts 2'805.733 5, 532 2,428 47.505 20:906 7,486 4.912 61,923 56.216 

24'724 26.896 °239:331 —'257:650 214 233 1,800 1,823 1 11 1,074 1554 

16,897 504,116 5,056,691 5,160,894 3,627 3,163 37,790 9,933 3,638 3,443 39,250 36.389 
865,843 "928,999 11,173 301 10,244,678; 14,080 11,385 127,717 97,738) 13,055 11.011 125.760 118,717 

57,233 274.923 2,17, 872 3,326,327;  —1,599 1,071 27,662 11,145 5,247 1,916 15,655 21,235 
__—1,329 1,192 24,197 _—23,283 antl sceiaa.. imeeioet <S GaenaREO:. mete. onan we >? geeeca™ Sf aan 

"55,904 ~ 278. 730 2, “2.158, 674 3,303,044; —1,599 1,071 27,662 11,145 5,247 1,916 15.655 21,235 
56,900 5,000 6.700 451,044 |,000 0 10;111 809 1.550 950 10,700 ,500 

—95 ue 730 1 aie 974 2,851,999 —2,599 471 17,550 4,236 3,697 966 4,955 11,735 

1,282 1,275 25 1 13 

Chicago & North Western System 
Chicago & Mertiuvest Chicago St Paul Minneapolis & e Omane Pierre Ra) _ olty & Northw 

— Month o: rii— — Jul April 30—|— onth of Apr — y1lto 0— |——Month of 4 ve — —July 1 to A 1 30— 

1914. he 1912- 1914 1913-14. “Mies. 1914. 1913-14. 1912-13. 
4,066,178 4, ov? 851 Pg AB. 311 45, 535 073 883,787 B11 921 9, 9,191,1 10,904 103,4 87.075 
1309: 738 1,475,787 17,896,446 17,164,397, 370.461 _351,616 4,485,519 4,191, 8,143 r . 105,946 

6,203,492 6,212,476 69,933,830 69,149,871! 1,346,327 1,249,322 15,238,889 14,328,172 22,151 22,197 ~ 229,486 ~ 224,219 
851,207 34, 955 9:174.839 8.794:187| (161,912 178,134 1.949.462 1.755,27 266 7,497 70.825 54,620 
108 444 Ris 193 9'748'198 Yt41909| "27489 825 1,926,994 1.889774 —S te se 15,798 
2,552,862 2,615,090 26,913,061 27;142'258| 541,109 521,061 5,885,930 5,741.250|___ 10,737 _—«11,243 104,241 —_—:10667 
4,687,980 ; 836,319 48.899,774 48,293.874| 978,800 950,886 10.420.616 9.008.439 23,504 21,531 203,882 178,749 
1,515,511 1,376,157 21,084,056 30,925.997| 367.436 208,435 4,818,273 4.329,732| —1,352 666 25,603 46,460 

3,057 2'290 626 9,049} —2,742 —2.454 TG. SE EEOL: scene. coscaw Ghia. "eee 
1,518,569 1,378,448 21 re “682 20.035,046| 364.604 205,981 4.828.199 4.922.578| —1.352 666 25.603 469 
385,000 ‘293,000 3.462.000  3:010,000 84,345 67.409 ‘806.962 ‘697.200 c 4,500 :000 ,000 
1,133,569 1,085,448 17,579,682 17,925,046| 280,348 ° 228,572 4,021,236 3,625,378| —5,352  —3,833 —14,396 12,469 

8,094 7, 975 (See this road on p. 30) 1,752 1,744 Be this read on p. 30) 165 165 ” 

Wyoming & Northwestern — Monin of ioren & Western Indians 

—Month of Apri I— —July 1 to April 30— 1 to Mar. 31— 
1914. 13. 1913-14. 912-13. 1914. 1913. “Tigi” BCrSts 

20,638 ee eee See) Cc. kcewce ; “weeens Gacedlinl emmene’ eee 

5.770 5.998 66,402 IEF cynic g ew ter cent a ieee at hel oes 7,361 8,564 67,517 78.155 
28,521 I, =< <> > Pn Re CR ae 23,388 11,953 195, 110, 

483 4,375 49,484 SRS acon Sees © weecmiaaen? Gee 1,446 885 13'700 ee rt 

4,242 349 37,884 SESS: eG bandins's eda eae: akan 505 1,894 4l, 

351 275 3,045 SERS. rd hs Se Nagin 55 een 31 194 2, i's 

8,710 7,960 95,592 Re teal RES 2 sorte Big eared he Rie spat 10,324 7,923 92, 69.3 

18,297 15,460 191,364 162,657 RRA RN! Dadaed a eadies 19,621 11,143 _ 157,221 ~ 101,299 

10,223 ne cua Meme ot eee 3,763 809 38.759 9,264 
tin” 61 i a OS Oe” oe eee 

, s Al A 5,C oth PSeUUe, lw eween Clow eeee se eeese gs oaeeece 22,039 2,792 217,113 7866 

6,723 10,458 155,282 SNES dei G hs iets. , seehiier ls. sien —18,275 Toe —178,353 68,822 

14 Re? 6 ey cans Ai ee rtenge pe hater em cir este eter 8, 2502 16 16 
Chicago me Quincy & Quincy § System Chicago Great, Western 
Chicago Bur Quincy Omaha & Kansas City ——Month of April—- —July 1 to April 30— 
— Month of April— —July 1 1 30—|——Month of A ril— —July 110 A 71 30— 1914. 1913. 1913-14. 1912-13. 
4.493°765 4.895 965 ests. 6 54 oie. Mos! Seta aba estos BSolss4 788,286 792,273 8,386,243 8,15 513 
_1,524,906 _1,529'156 18,278,210 18:342°785 18,950 _°18,.518 __ 223,976 7,099|__ 228,736 | 230,017 2,703,830 woe 
6,594,676 7,081,599 78,718,824 79 583, 137 62,779 69,437 780,789 825, 107 1, 109, 156 1,035,514 12,012,381 11.848.530 
1,610,444 1. 702,512 9,203:892 9/144'527 j 25.348 15.961  200:815 56.692 54,925 1. 79.65 
1, 83.638 1,293, ‘632 13;297,812 13,301,536 14,344 16,041 38.561 152, 983 208:661 174.579 1 1,69 2, 75 
2,289,498 2,419,724 25,646,342 25.282.579 ‘ 30:955 318.464 335.675 6 446.530 4, $02" a 4,642" 548 
5,543,565 5,749,570 51,482,605 51.170.817 77,764 75,032 710,096 724,405 300: 057 854,178 9,056,649 8, 2, 767 
1,051,110 1,332,028 27,236,219 28.412.319| —14, ‘ (092 100,702 209,098 181 336 “2,955,732 3,165, 
12504 --8'938 "150950 eta’ e48 Seen, See. eee 100,702 —739 "—6,547 1,048 
1,038,516 1,322,089 27,085,268 28.290,671| —14,084 6.405 70,002 100,702| 208,309 182, ao 2,949,184 3,166,811 
304,326 ‘278, 3,049,360 — 2'831:030 2.750 3. 25,898 27.176 46,106 36982 tite: 752 '855.775 
734,189 1,043,102 24,035,907 25,459,641| —17,734 —90,495 44,194 73,526| 162,202 145, oa “3.547.432 2,811,035 
9, 9,128 26 262 1,496 1,496 
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. 
JUNE. 1914,| RAILWAY EARNINGS 15 
Chic ° Indianapolis & § Louisville om o apie hi 5 dc Chicago Milwaukee ukee apa 0— 
wes 0 A — — 
EARNINGS a 4. ads Tage. {91 13. 1914. J 1 18. 191g"14. 1912- 1s. 1914. ta yoga. 912-13. 
t revenue.....- 1,588 484,264 Seren Sees. occkk. | ee dek si ees eS a 31,035 do. 935 .258 1 
er revenue ...- 589 130'867 SMERLATO ROR EST Le elec (8 Sawa So Stawda Ue aen _4 89 1 
Tot.,incl. otherrev.| 539,358 642,164 5.797.008 5.777,712| 161,024 176.006 1.712.879 1,650,247 31,934 0575 351,616 
Maint.way ; 107,716 857,117 881,420 13,308 18.391 169,675 172,990 8,441 6,746 79. 47 “ 
t. of equipm’'t.. 97.635 86,157 917,703 994 20,856 5.550 171,276 107,142 8,483 11,978 72,241 
expenses «... - 20,511 17,152 — 193,799 79,806 949 944 11,356 11,376 1,435 F 15,007 
onexp..| 215,495 _ 251,750 2,206,436 2,198,465 88,334 82.648 917.359 805, 13,998 16,345 64,626 1 
Tot., incl. general! 437,169 —«476,836 4,340,882 4,208,462| 127.657 112,028 1,315,144 1,134,660 34,113 38.051 - 847,710 384,806 
Net from railroad_...|~ 102,189 165,327 1,466,126 1,669.250| 33.866 63,077 907,735  615,.586|_ —2,178 2,628 9,005 66,438 
meee operations.neti cw ence See eee 10,460 3° sSebe5 Bea 2 See aaa ge ee BE 3.846: .. wadede i 
Total net revenue..|~ 102,189 165,327 1,456,126 1,569,250 43.817 63.977 486.222 515,586/ —2,178 2,628 7,749 i 
SEE. .odinnaceo<s 32.558 307 267.660 36,88 7 7 25,853 19,272 2,750 2,250 500 55.458 
Final net .....---- 69.631 137,020 1,188,465 1,332,367 42.018 60,273 460,868 496,314, —4,982 378 —167,507 34,688 
Miles of ok operated 616 616 ll 1 128 
chicas, Eiwoubee & St a Sys 
Chicago epweukes & hy bee dy ay oa 
EARNINGS —Month of Age— July 1 to 41 30—| — nme 30—|——Month of A 
1914. 13. 51913,14. ine 7 os 1". AMi2 13. 1914. 1913. Wigs.” “Siete, 13, 
Freight revenue-.-.-- 5.085.577 5.246.477 55,070,109 57, O16. i 23.387 214 188,918 169,516 3, 5,919 
Passenger revenue ..--| 1.454.736 1.323.161 15.757.586 15.234.597 5,901 1382 75,147 $2,325 : : 22 “Bil 36/338 
Tot., incl. other rev.| 7,106,115 7,166,906 77,140,414 79,.114.107 30,887 i "751 ~~ 281,931 ~ 280,957 5,371 8,673 96.847 ~—«i11 75 
E Maint.way| 788.736 _ ‘917,824 8.644.614 8,367,276 4,331 ‘160 50.30 49,045 3,259 814 11,370 9, 
t. of equipm't..| 1,059,637 1 Sar4at 11,208,741 11,540, 312 2.961 2,312 . 31,034 628 861 6, q 
expenses:...| 133,283 149.785 68 115 Cri61 1,453 1,845 62 107 1 
Transportation exp_| 2,858,058 2.934.613 28.581.279 29.827.209 8,081 851 78,377 74,941 4,154 5,163 47,702 56.975 
Tot.. incl. general | 4,984,863 5,372,006 51,381,325 52,380,188 16.505 19,420 169,212 170.971 8.421 7,264 70,295 78.318 
Net from railroad____| 9,121.51 1.704.809 25,759,088 26,733,910 14,382 13,331 112,719 100,786| —3.050 1,409 26,552 9, 
Outside operations net 1. ee AUT” ROBUST | ck cece?” > eeeeee - edhaen* wale —20 72 1,684 81 
Total net revenue__| 3, 138 514 1 786.957 25,936,651 26,850,557 14,382 13,331 112,719  109,786| —3,070 1,481 28,236 40,023 
SI a os hin ceale id we coat 54,239 315,961 3,414,278 3,166,393 2.071 ‘547 21,737 17,021 760 640 8.402 6.452 
ss ath den te cing % * ae 275 1.470, 995 22,522,373 23.684.164 12,310 11,783 90,981 92,965; —3.830 841 19,834 33,571 
Miles of pet operated 9,690 9,592 6 48 50 
Tacoma Eastern Chicago Peoria & St Louis RR sae River & & Indiana 
——Month of April— —July 1 to April 30—)|—-Month of Apri — 30— 
EARNINGS 1944. v 1013. 1913-14. iets. 1914. f 1 ae 1a.” “Pins. 1914. 1913. Bears O12-1. 
Freight revenue. --__-. 40,669 52,084 366,812 394,381 98.748 $3,324 1 930.385 1.08 1, H 738 dinate  . iaeieg: - 7 gale costa 
Passenger revenue .._ . 8,179 10,215 98,197 107,643 20,967 1 BOR. . OOS © i SFBOOL LS. Soca. fl bene. vel ise. 
Tot., incl. other rev. 50,840 64,712 486.879 529.053) 127.918 112, oa7 1,408,969 1 a tH 20,706 860 256,790 
Bain of equip -way 7,822 11,324 78.174 88,620 25,369 19:708 ‘276,541 : 2,929 2.319 31,542 
int. of equipm't.. 1315 8,358 89,215 82.479 30.763 26.411 339,089 192 3,391 2,701 35,843 
expenses... 66 1,779 3,110 7,91 2 6,847 65,576 69,981 BBaiS gicone 
Seonapestiiins exp.. 19,436 23.433 187, 175,018 68,438 60,318 698,408 _ 694,736 9,07 10,252 115,021 141,4 
Tot., incl. general 35,242 46,209 373,654 368,794)" 135.795 118.984 1,432,120 1,354,698 17,543 17,217 200,475 —_—*:203,666 
Net from railroad. -.__ 15,597 18,503 113,224 160,258| —7.876 —6,057 —23,150 82,720 3,163 3,642 56.315 102,001 
Outside operations net teas ay by ea eicess”  Sabews] <dacces'* Sknsite>’! <. Bbeade” | +. semebe dh -) betess i.) Seuonn .. ste sae 
Total net revenue__ 15,597 18,503 113.224 160,258} —7,.876 —6,057 —23,150 82,720 3,163 3,642 56,31 102, 
Dl $centbdthne ences ‘728 3,058 32,015 A 3 4,300 54,700 43,000 750 650 7,1 3, 
Mecha 2 bre , ‘ 2 131, pa, —10, —T7, 39.720 2,413 2,992 2 
papel ne ve ee li 868 15 444 81,209 31,849 16 176 10 357 77,850 } 92 49,215 98,641 
2 4 zo ghost Line, ile tines: Cnieeags 74 Terre Hautes &  Fousheoss Chicago bt Sade — * South’n 
—Month o i— to — Month of —M of April— 
EARNINGS 1914. 13. 1913-14. 1913-13. 1914 iors. Brirsts 1912-13. 1914. 1918. wigs.” ° “Bias. 
Freight revenue... ._- ,820 3,128 27.043 31,151 76,188 142, 115 1625191 1,416,857; -.--.-. 
SD cdl’. “suakite °° agedea > “eewa” >. edeos 16,575 15.522 170,682 177,035} —--.----. 
Tot., incl. other rev 11,951 18.171 129.206 166,528 96,577 : 1, $38. 776 1,633,720 13,493 
Rape Ma t.way 50 543 7,378 7,231 25.905 39.972 266.469 270,335 279 
aint. of equipm't.. 1,949 2,047 24,034 23,577 41,315 43.018 627.050 381.018 2.912 
Traffic expenses .. 67 52 753 836 3,496 3.457 36.743 31,256 185 
Transportation exp.. 4,653 8,296 54,704 71,062 43,103 51.430 597.947 526, 7,969 
Tot., incl. general 8,220 11,979 96.903 _-112.531|" —*1123.637 ~—Ss147.215 1,518,303 1,237,468 12,181 
Net from railroad _- 3,731 6.191 32,302 53,997 | —27,059 13,639 320.472 396,252 1,311 
a a ee. <A |< > egies —421 —634 —2,673 —2,385; -..... 
Total net revenue. . 3.731 6,191 32.302 53,997 | —27,481 13.00 317, 799 393.867 1.311 9,289 57.483 
MN no odteks so 27 2,210 1,7. 11,500 10:000 115,000 100,000 247 198 2, i ets} 
Final net... ...--.-- 3.456 6.101 30,092 52,241 | —38,981 3.005 202.799 293,867 1,063 9,090 55,014 97,883 
Miles oop eo operated ll 1 374 351 10 10 
Cineinnatl i Georset'p 1 & Portsm'th Cin New Orl & Tex\as Pacific System 
—fa « 488. rit 30—| Cincinnati now Orleans & Texas Pacific Harriman & Northeastern 
EARNINGS. 914. 1913. 1314” ABi2. 13. |——Month of April——- —July 1 to April 30—|——Month of April— —July 1to A 
$ 1914. 1913. 1913-14. 1912-13 1914. 1013. 1913-14. i91g-13. 
Freight revenue. - ---. 4.868 % 264 40,327 35.735| 709,708 573,334 6,915,341 6.653 452 6.901 9,143 86,532 li 
revenue ...- 7,301 5,273 85.733 85,752} 141,052 114,018 1,728,811 3,580 375 407 4,468 4 
Tot. -inel. 6 ee ter 14,308 10,227 148,623  —141,820|” 892,169 730.248 9,076,315 i a5: 503 7,610 10,104 94,744 94, 
"aint of ¢ aint.way 2.416 2.6 28,028 f 76,882 6 $28.1 1,849 1,975 16,582 18. 
iains. of equipm't.. 246 1,73 21,103. 15,492) 220.742 202.526 2,291,949 1,984, 847 ,058 2,070 8,777 
expenses .. 68 1,304 ‘ 25,932 22.847 253,575 oS EE atts 3 1 4 
Frenteietion exp. 6,549 5,465 65,238 57,61 294:208 245.954 2.715.964 2, 501, ‘775 2,107 2,197 24,188 21,014 
Tot., incl. general 12,311 10.454 124,394  109,380| 650.433 568.625 6.356.076 5.739.973 5,367 6,620 52.923 51,935 
Net from railroad -- 1, —227 24,229 32,439 1.735 161,623 2,720,239 2,890,530 2,243 3,483 41,821 42,748 
Outside operations .net ae host Sodune (> peGdan .. sallion ett Sot i Bee Se kg | CR ee a ee 
Total net revenue- - 1,996 —227 24,229 32.439| 241.495 161.445 2,711,616 2,883,258 2,243 3.483 41,821 42,748 
MOREE o5.cbebiws-.on 607 611 ,07 118 31,000 29,000 306,000 287,600 555 555 5,550 4,710 
Final net .....-.-. 1,388 —838 18,151 26,320)" —-210,495 132,445 2,405,616 2,595,658 1,688 2,928 36,271 038 
Miles of el operated 53 53 337 337 19 19 es: 
Colorado & Southern System 
Sg & South Fort Worth & Denver o ichita Valley 
EARNINGS ‘onth of 483 ome et 1 1 30-—|——Month of A — —Suly } 1 30—|—Month of Apri fads, ~ 1 to April 30— 
; Coe 3. 1913-14 ARiaAS. 1914. 13. yogi.” 912-13. 1914. 1913. 1913-145 eis 
Freight revenue- - ---- 10 324 4,791, .734,163| 217,130 7,006 2,639,834 2,996,413 23,195 24,650 
Passenger revenue ..- 94,93 y 1,252,357 1,163,630 86,759 169° 092 1,236,108 1.335, 509 12,674 13,329 i Oat 16h: 48h 
Tot., incl. mad rev.| 545,598 675,504 6.469,822 7,375,045| 324.451 376,876 4,088,970 4,551,600 39,615 42,736 Q, 
Expenses—M aint.way 87,80: 90.436 885,549 39,513 40,540 56.401 92:669  °479.104 11,312 8,701 red 
aint. of equipm't.. 93,777 169,667 1,223,835 1,659,436 48,045 ‘ 625,673 819.380 6.739 9,680 eS 
Traffic expenses .. 10,86 13,356 — 107,709 — 110,76 6,7 7.176 4 68.549 37 713 
Transportation exp.| 192°144 200.409 2,332,952 2,197,991| 149'857 168,482 1,685,295 1,600,759 17,202 18,583 rer 
Tot., incl. general | 406,659 498.489 4,768,481 5.130.033) 260.811 333.564 3,031,764 3,113,894 36,966 40,135 380,838 _xla 
Net from railroad --__ 138,939 177,015 1,701,341 : 63,639 43,312 1,057,206 1,437,705 2,649 2,600 188,083 194,016 
Outside operations,net} —j1.857 —2,364 --8.585 —9.464 —154 —590 —5,003 —6,175 wsccce.”  beaccs _ | pian) gman 
Total net revenue- - 137,082 174,651 1,692,755 2,235,547 63,485 42,721 1,052,202 1,431,529 2,649 2,600 ~-«188,083 194.016 
gy ap occecerceeene- 625 175 334,070 292, 3,300 9.086 155.852 106,546 4,950 2,800 41,800 3 
weserecs 101,457 145.476 1,358,684 1,942,639 50,185 33.634 896,349 1,324,983) —2,300 —199 146.283 167.948 
Miles of road operated 1,1 1,11 4 454 256 256 s 
Total Company Trinity & Brazos Valley Coal & Coke 
‘ —Month I—— —July 1 to April 30—|—Month,of April— —July 1 to April 30—|——Month ly 1 to April 30— 
EARNINGS 1914. a4 1913. 1913-14. 912-13. 1914. 1013. 1913-14. 912-18. 1914. ” 5i3.— od: Oie-45. 
Freight revenue. --.-. 650,649 806,989 7,780,256 9,108,411 85.758 118,749 1,501,378 1,961,660 65,673 #201 611 613,646 
Passenger revenue ...-| 194,370 __217,069 -2:665.486 2,687,620 30,339 36,176 455,54; 484,449 15,902 1,40 172,205 
Tot. incl. ¢ other rev.|~ 909,664 1,095,116 11,127.714 12,537.342| 126.584 164,340 2,047,833 2,546,217 84,649 7074 $21,021 
Expenses— Maint.way| 139,660 155,538 1.491.585 1,515,929 47.027 57,3 , 443,395 15,884 16,340 151,485 
Maint. ofequipm't..; 148,564 267.511 1,913,266 2,560,705 27,421 44,251 302,182 347,716 20,501 18,651 203,117 
expenses .. 17,628 21,245 178,708 186,671 8,871 9,582 : 102,006 1,450 : 14.908 
Trenaportation exp... “359.203 __ 387,474 4,206, 4,002,030 78.476 _ 103,773 1,009,924 1,203,847 28,809 24,666 275, 
Tot., incl. general|~ 704,436 872,188 8,181,083 8.659.707| 173.080 226.770 2,071,957 2.219.193 69,027 63,540 _—‘ 670,100 
Net from railroad....|~ 205,227 222,927 2,946. “3,877, —46,495 —62.430 —24,123 327,024 , . "150,920 
Outside operations .net —2,011 —2.954 13,588 —15,639 aiieneae iting seh eh dine tie-in dtiee — a salaiet 
Total net revenue..|~ 203,216 219.972 2.933.040 3.861.992| —46,495 —62.430 —24,123 327.024 15,621 13.434 t 
Dy bbauhbbiveaens 53,875 41,061 531,722 426,422 4, 3, 56,367 39,513 . ,500 170,800 . 
Final net ......... 149,342 178,911 2,401,316 3,435,.570| —51,395 —65.930 —80.491 : ; 3 25 
Miles of road operated 1,836 1,826 (See this road on p. 30) 462 . — = e ’ ti a 788 
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16 RAILWAY EARNINGS (VoL. xovim. 
aaunlorade & Southeas ‘a Colorado & vale Bi yyy Se Colorado Midiand 
—— mt) 
EARNINGS ieee % 405. jos” Aga i914. “is. “Teg 14. figs. Es =? by a 01848.” hen nc 
revenue...... 3 ’ .402 38, 530 34,706 F 313,461 ,070 052 1 182. 1, 
| Sam ag as Phase em 51.244 Sea 1.784 2.847 29; 18,643 __¥887 432 ir.3es 
Tot., incl rev. 574. +-9,.616 ~ «$2881 722 61,391 81,539 59, 1, 904 
1, (10,424 % 12,233 03'380 2 24, as 33°7 
.of 6. 1,014 4 3a 3 925 11,937 11,628 101 i 1 Tig 3 360. 
exp.. 2,014 2,452 "373 “14| 19,850 24,686 _-212°780 _230:468| _B5t1 670, 
Tot., incl. general 4,839 ° 5, 55,731 58.448; 40,182 51,012 411,781 ~ 451,446| 121,750 127,410 “1 aig 932 ae 
Net from railroad. —-- _ — 500 36.073 ~~ 31,208 30.506 106.177 307.084) ee oT 
III 9 8 Sono cis eats i NL paeel .».) @mkbee 2 mide so. wekmemee —949 —1,774 B. ‘906 
Total revenue... —l, e 327 31,209 30,526 196,177 307. =]. —29, ‘ 1 ‘ 
-™ . 4.047 Bai0 ei 3°368 3/088 27.952 10:080 8. 43-008 195-788 
a ie —I, 3.617  —3,639 33,499 17,840 27,488 168,224 a8 638 | —11. —37.488 —42,933 ~ 110,168 
Miles of road operated 396 tt 53 54 $39 
Columbia & Pages Re Sound Copper Range 
— Month — Month of March-— —July 1 to Mar. 31—}—. to A 
EARNINGS 1914. v4 1913. 191 ag “Piz. 12-13. 1914. 1913. 191314.” 1912-13. TY ta a 1 3 moc to Are ib. 
revenue.....- ¥ , 75.635 .791 43,003 224,318 425,762 1, 149 is, 655 118, 183 
revenue —.- 25.090 5. $78 7 +569 375.635 8.683 9.618 86.179 97.512 1,613 1,577 20, 35 ett 
Tot., incl. other rev. 33,319 9,351 18,946 ase 135 44,972 55,150 943,506 576,643 14,384 20.406 188, 5 ‘ 
3es—Maint.way 6, 83 73° 174 ae ‘386 81.647 5.675 9.844 6.227 779 1,060 1,480 ath 16. 
ES a ee i eo a 
exp. 9,818 13,849 116,293 144'399 16.627 19'243 137 846 =: 182.111 3,688 3,688 37. 40,114 
Tot., incl. general 23,072 36,119 252,688 306,806 32,236 41,219 275.526 369,486 7,816 10,110 84,316 87,011 
eee... ~~ 10,246 #«13,232 166,258 179,616 12,736 13,930 67,979 ’ 10,295 69, * 
Tose) net revenue..| 710345 15-353 —160:bE —170.0i6| in. 738 "is. ba0 07-070 —aov-iee|——"0.bes ius Oo 18. 
Creo icuaninae 6,157 4.741 $8 O77 38.44 5,052 5,009 42,246 45,067 600 600 6,316 3525 
EA 089 491 ~ 118,181 141,170 7,684 8,920 25.733 162.088 5.968 9.695 63.342 109.884 
ne a operated 4.099 . bt 1 137 12 
Coudersport & Post. All he Cripple Crejek Central 
—Month a “ame Florence & & Crip 2 Greek 
EARNINGS 1914. 1913. ~ Toe 1. 1912-13. |——Month of Apri 1 to April 30—|——Month of —July 1 to April 30— 
= $ ae we idee igi¢. 1913. 2 “191514. 91213. 1914, 1 13, 1915-14. 912-13. 
Ree orents $384 $281 7,397 ss. 11,763 12.527 172.693 170,803 3,248 3.134 $3: 33:36 
Tot., incl. other rev. 9. 3 95, 662| 102,494 98.077 1,024,116 1.016, 7,619 7,738 90, 417 
Maint.w: 1383 ot ier 9607 860 10,259 121,518 : 1,306 1,956 26. 1 #6. 
t. of equipm't.. 3 197 3,474 2,053 10,885 10,431 97.0 46 92.007 1,319 828 O31 6 
Transportationexp.| _~ 4,313 “3.355 «37,463 ~——82.,369 1045  —28, 308,990 301.957 1,917 1,930 22,008 ‘19,981 
Tot., incl. general 6,263 5.417 67,728 61,315 67,723 54.913 592,135, 641,641 4,823 5.019 58,985 60,122 
Net from railroad-—-- —~ $104 4.475 37,916 37.347 44,771 43,163 431.981 474,988 2,795 2,719 31,856 36,205 
Total net revenue -.| ~~ 3.104 4475 7.016 ~~ 37.347| 44.771 43.163 431.081 ~ 474,988 2,795 2,719 31.856 96.295 
sah eiolenees 2;000 2: ; , 56.848 1945 1,966 1,052 9.818 11,1 
Se 2,904 4,27 25,916 35,347 35,132 39,529 375,133 ~ 440, 829 1, 22,037 25,131 
Miles of road operated 41 33 86 128 stan 29 
Cumberland & Pennsylvanis Davenport | Rock talend & & Northw 
EARNINGS 1914. 1913. 191s. 912-13. 1934. puts wig.” ieip-as. 
Freight revenue item és ,804 298 715,530 725,670 eee ssid liana eal akvediiina he Fete Mitsailidy 
ack :937 2.972 32,308 EE seca « cguame 5: tbe’. cea ~ deed cee |) ee 
- "Pot., incl. other rev. 71,890 Te MS ew. Sieeea T° Negaan  Bameom 7,208 10.796 ~ 106.612 112, 
t.way 7,242 8.575 68.036 Dn > ibeane° 5 doeben 2. s dmamad iC eaeed 3.582 5.916 33.204 ’ 
t. of t. $1,257 24.524 257. Ete > ‘cinivsinn <<) uae tS emanion @. amen 1,171 1,157 19,148 439 
TL ainee 174 218 4,165 DEE: whuque .':: deeeed Di Bowdes. | Mb) Dea spake ee 
exp. oa 21,327 ‘592 seid oc galanin > aaa 2.708 4,262 65,092 61.976 
Tot., incl. general ~~ 67,819 504,611 642,474 amici aa dl esas tiie nies 7,591 11,450 ~ 119,750 116.171 
Net from railroad. —- 788 ~~ ‘15.619 ~~ 174,383 ~~ 284,800 ode!) sine”... aaiehe  eeeae —i3, 
Total net revenue. - rie ea? i74 “a8 234, o0t Mateaa.tt?t Mboabatt tT Desdaae er eke a 15-137 ~— 3302 
Dteaibnka seco 3.400 4,300 30.371 34.334 men ianes sas bali adie nine 7h 2,170 1,950 18,960 18,1 
at 4,267 11,337 ~ 144,076 200.570 bcinenaen secouneiiial dunindindi ~-----| —2,552° —2,603 —32.097 “—2i, 
of road operated 63 FRR” * cian sale Rhema IS Fe ieee SANS RRR A ORE iO ed SRR 49 49 - 
Dayton & Union Delaware & Hi udson oystem 
—Month of A —July liwA 30— eenwich & Johnsenville ey 
ee =" = my va 912-18. | Boneh a ae isa” “Wiets., Monin’ a “tis. 1eis'ta” “Yolnna, 
Freight revenue------ 675 885 468 39,366| 1, aah 1.617, 357 15, 881,241 1 817 714 10,316 81,05 oo 
aD wame 5,264 10,394 54,378 58,465 5 Hi7680 212,626 2,642,604 $ eon eae ES: 936 9, 968 98° 
Tot., incl. other rev 11,355 15.336 ~ 119,204 ~ 117,193| 2.028,3 1.896.081 19-327 458 ; 50137 307 11,727 11,828 a7. 70 ). 1038 
E Maint.way 2,649 2,909 ,860 23,443 131,644 159,854 1,493,342 1,590,978 1,582 1,754 aie 2» NB 308 
“Bains. of equip t| 3'017  2'381 16301 181463} 308356 3491635 3070130 2'985:139 853 147 7 har7is 
ni 198 115 678 1,671 28,163 1,532 1, 332.783 52 46 451 
Transportation exp_ 6,258 5,450 339 _—450,994)__—- 745,462 (981 7,357,155 6, 2,817 2,7 28, i 25,214 
Tot., incl. general 12.244 ll .589 "305.926 99,280) 1.280.808 1,280,814 12,863.58 1 12,242,545 5,399 4,785 46,140 51,709 
Net from railroad---- = ; 13, —17,912| 747.541 615.266 6 7.805.451; 6.827 7.043 61,629 67,303 
Guteide operations.net| . er: Cee oa on on en se eee | (a 
Total net revenue-- —B889 3.746 13,278 17.912 749,719 617,987 6,356,093 7,829,686 6,327 7,043 51,5 
lon Ih gal 758 716 332 ‘428 58,653 49,700 548,107 ‘'504.666 390 206 1358 ki 
A —1,647 3,029 15,946 10,484} 691,065 568.287 5 5.807; 07 986 7,325,019 5,937 837 7 / 
Miles of road operated 47 47 880 853 (See this sead on p. 30) 21 ° aan senees 
Pa am. yh & ie pry pulawack Lackawanna! & ac System 
” “is — to April 30— Delaware » Leskawanne &W 
EARNINGS Th a 1913. 13" 14. 1912-13. | ——Month of A 1 to April 30—|—. ea: to April 30— 
Freight revenue S., 759 %. 143 67, 714 62 620| 2, rie 741 , 43 Be 23 9368-140 24°600-493 i ae: 191g eT 
Passenger revenue ...- 2.446 2,398 27,203 26.716| 655, 0,208 7,067,223 6.708.147 ba76 $833 55.414 $ "508 
Tot., incl. other rev 10,905 9,990 ~ 112,346 93,781| 3,330,031 3,282,011 32,041,535 33,556,538 15.835 13.478 ~ 164,932 ‘ 
Expenses—Main ‘ay 2.430 2,903 38.798 18.573} °'501:706 ‘502.483 4/047:705 3'990;021 2,626 3.161 37.764 : oes 
cae a ede a 
Transportation exp.. 3.884 3.512 _ 41,018 __38,281| 1,021,706 _1,006,811$10,499,366 10,368,488 7,491 7.379 78.863 71,383 
,  Tot., incl. general 8,583 8.152 104,815 82,114| 2,165,043 ~ 2,153,289 21,126,971 20,767,204 12,872 14,013 ~ 146,493 ~ 185,274 
Net from railroad.._- 2,322 1,838 7,531 11,667; 1,164,987 I, 138, 7a 11,814,563 12.780 333 2,963 —535 18.430 924,681 
EOL: ccnaan :  pemnee <>. Mendne <i> Siteaan 19,769 271 353,627 : EOL. nuthbe oom 88 \ esses). i: deeliindies 
Total net revenue__ 2,322 1,838 7,531 11,667| 1,184,756 i er: 993 12, 168,191 13,280,018 2,963 —535 18,48 : 
Se nnn anes "666 666 6,666 933} 185,000 165,000 1.730.000 1,418,340 1,082 1,082 9:738 73°908 
a 1,655 1,171 864 5.734| 999,756 996,993 0 438.191 11.861.67 1,881 ~ —1,617 x 
URS Doles 3 Connecting AG SOP wi ay & a i Lake ; Denese 5 Laramie & Horth western 
init e nk aie —Month 100A 
EARNINGS. 1914. 1 18. rigs.” 4 912-18. ima ” 4613. weg.” Wigis. 1914. sal ct a Tos" 14. i213. 
TET SI na as A. A eno oS SRR ta. 58,619 633,379 668,906 3,966 %. 098 65,829 62, 
+ enged Dern ra -- ina ses wesons tide tine 5.2 "tihwiges 18:605 15,640 284,162 —- 237,842 1,769 1,550 20,549 31502 
ot., other rev.|~ 8,581 1,166 125,262 126,351 84,964 77,768 968,383 950, 6.030 107 90.008 Ze 
Expenses—Maint. -way 3,200 4,993 72 45,621 24,404 22,285 184,541 730360 1,225 ™ 749 ten ee 
Tradits Saveueee of equipm’t... 2,169 292 7 15,194 20.208 18.099 eae 169.328 1.547 1.399 18.435 14,738 
‘Tramaportation exp. -7,919 10,315 81,819 ~~ 70,098 34,756 31,865 331,584 329.433 3,935 3,611 47133 45,648 
Tot., incl. general|~ 14,027" _—«16,258 143,535 136,818 84,769 81,197 742,764 727.654 8,907 8,376 06,849 100,859 
Net from railroad_...|~ —5,446 — —18,273 —10.46 94. 9 499 O95 BTR 5.877 ~ —3 267 : =i 1A 
Sadiscameasd| oe 8s 10) 1 EE) ET a 
Total net revenue..|~ —5, —5,092 —18,273 —10,467 194° —3.429 225.578 222, —2,877 —3.267 —6.841 —2i, 
Taxes ........------ 7 334 3,517 3,451 4,500 3, 41, BF oad 6 610 6.1 a TDS 
Final net ........-.. —5,843 —5.446 —21.790 —13,919 305 ; ; ra : . a —37. 
mene net ieee | 3 g 13,919; —4 305 —*6 929 184,578  187,628|" —3,.487  —3.877 12,941 27.116 





































































































































































































































































































































































































JUNE, 1914.) RAILWAY EARNINGS VW 
= = . 
Denver & Rio Grande Hoa oll 
EARNINGS Seen OA ee rte Aprit 30—|—-adonth of March aeonth Fae ocr t ie April 3¢ 
' 14. a is 13. ion Wigs.” “eget 12-13. 1914; 1913, tee 1 iia TE, 1 AS. 4 ie 1913-14. 1912 13. 
= reveniié —-- Sho anodes -a'Sinises 4/374" ; ‘ul “4898 102| "8'068 916 é r¥ 
1,650,850 1,813,406 19,625,041 20,667,140 4,633 3,122 ity 898 78568 : ‘ 
Expenses —Aaint way 5,251 j 2,817,516 2, 186 2, 910 14.517 g. ‘ 
Weatlis capa 5 atts aT aT eit 3 ee st 1.433 est an . 1 a 
‘Transportation exp. 539,427 541,570 6,209,980 6,670,452 3,080 1,974 25.785 24,050 15,347 18,674 185,766 
Tot., incl. general| 1,215,080 "1,375,965 13,605,819 14,153,710| ‘6,274 4.789 49,597 56.268 29,395 35,120 367,267 63,55 
et from railroad_-_. ; ‘441 6,019,221 6,513,430} —1,040  —1, 7,300 20,507; ~—*:13, 18.4 "164,114 
Betalde operations net 1726 —3,644 —9,458 —4,507 =secees 8 =e 666 F300 50597 73.11 =. Sees 75 te -----=- 
Total net revenue..| 432,043 ~_433,7 5009, 6,508,922} —1,640° —1l, 7, ; Al 18,472 184, 
Taxes = EpEbbehewne 70,000 30400 : OB e80 "804.1 396 384 3,564 460 3800 3'100 Le ~ s 
Final net .......... 362,043 353,396 5,131,163 5,704,822} —2,037 —2,050 3,734 17,137 10,310 16,372 155.7 1 158,914 
Miles of road operated 2,585 2,54 (See this road on p. 30) 45 45 179 179 (See road on p. 32) 
Western Pacific re Des Moines Union | we gt gr ~ tld & Mackinac 
—NMonth Janene omen, July 1 — r+) a 
EARNINGS O46. of 4 rf rigs.” “Pints. 1914 4 1 18. wise.” ‘Piat 3. 1914. o 4 sil “wigs.” 1 5S. 
Freight revenue-.--.- 314,629 382,542 3,971,961 3 888,008 seine. imeeee Hit albania ct Cgabinannmis 78,509 80,625 os 
Perot incl, other rev.|—aaS-099 EIS SEE “E140 730 “BIsesai| S708) BOG —Sanead —00e. a 
Tot., incl. other rev. z i 140, ¢ P 344,6 ’ 5 + 
Rupe Maint.way $33:332 516 360 ot 438 5. 4 3,117 4,317 43,827 35.895 11,994 11,949 tig S34 
rpensce of equipm’st.. 68,251 47,496 675,217 444,088 1,041 1,320 10,342 10,169 15,291 1. 499 161, t 
Traffic expenses —.. 27.627 33,276 ‘056 ian) 6 atemne .... Senn? Selene’: leet 3,038 3,097 
exp. 161,310 193668 1,913,165 1,979,104 17,720 15,240 184,959 153,010 38,251 37,256 
Tot., incl. general|” 383,879 ~ 981,818 — 4,228,260 3,740,647 27,291 22,363 254,035 223,678 71,108 70,546 acer 
Net from railroad... ~ 47a 735.167 ~ 912-475 “1.306.186 9, 7,958 90,604 ‘ 38,063 315,144 _—- 
Ovmotal cok rovenne | —Eatbe —TSLats ERESSS “Gt s| a as sc | ee a, as a5 164 
Total net revenue-. é ‘ 387, 9, A A ’ 5 ’ 
aad oc anapat Pty et ime 3560 ggO? asad *S1is2 _“B'378 87.621 118 
Final net _........ 558.926 1.161.260 5,421 3,550 48,559 43,492 29,33 34,773 227 240,026 
BP 5 Nw pre 17,148 108.445 558,926 1,161,260 até 113 
Detroit Toledo Shore Line Detroit Terminal Detroit Toledo & Ironton 
i — —July 1 to April 30—|—-Mi of A —July 1 to April 30—|——-Month of A —July 1 to April 30— 
EARNINGS 1914. oe 1913-14. 912-13. 1914. 1913. 1913-14. 912-13. 1914. 1913. 1013-14. mee. 
Freight revenue 103,001 & 414 1 337 216 1,103,821 : ng : : oy 4 5 665 of 
cing a lle a eels et yeni epee oend Miigueaieee gerne: eee —mngel aig aise ai goes Pia! 118 2 
Tot., incl. other rey. " 44,229 24,132 661 171,042| 117,180 102.525 "1,272,327 1, 
Maint.way 193988 oF 873 1998 128 tT Oot 6,838 183 ,863 25.068 70,928 55,963 469.4 Tee 
aint. of equipm’t.. 9,921 5.491 108.476. 60,722 549 25 885 1,473 78,971 101,123 64,3 
Traffic expenses ... 1,566 1,14 17,256 TLE. instante’ -X*  Andtbiaiame 112 75 2,672 2,419 rr! os. 100 
tion exp. 30,110 26.301 381,263 314,043 16.060 8.156 110,123 80,517 68,335 55.816  818.: 
Tot., incl. general 57,512 43,136 661,837 531,564 24,023 11,647 164,822 108,605 226,698 220,961 1,836,151 1 "1,429,902 
Net from railroad... 45,982 43,884 $57 058 “376.460 20,206 12,484 120.739 62.437| —109.517 —118,436 —563,824 "5131 
NS EEF RAL SIND 1G IELTS LR RASA aay AMM Sy RP REL Rem ETS: Gemea MCI Ta. 5 ARERR ME IE, RR SG Cee pe EMER me 
Total net revenue. ‘ i i ' 20,206 12,484 120,739 62,437| —109.517 —118, 
abr oe Se AR ee 24 me 388 
Final net ......... 19,006 7 3 . —115,217 —123,436 —620,824 —i 
m+ a awe sans oe 41.258 36.647 632,527 ‘521,595 ty 11 584 110,482 55,123 iif rr 02, 
Duluth & Northeastern an &N orthern Minnesota 
EARNINGS “aa © 4 ig. Wiss. ‘Bins. 1914. 1913. rages. igs. 
Freight revenue......| 23.620 __.... ERR. aI FARRER SRCU TERR eo SEN 7 YS RO ge ack 22.470 19.436 241,772 
revenue ... 33.920 eee I nia ee A. hea so EO ae oe ea ea 2.783 4,224 31,079 736 78 
Tot., incl. other rev 8, prepa 270, 2 cicndal. ° “mamas. © eat fF Od tk ae 29,251 23, 318,279 
t.wi .  Fimsasiese SL; Gameoot-:  aabkeee.. Agee? Geeaaaatit Minoean 7,478 5. : ¥ 
t. of equipm't. PE  ‘wiamiatin IIE: +. ~ spubcesare 1°. + gaged» «--'sauiabiamebe 3s. Sataaengniaete 2: Celane ca 4,945 5,61 . 
exp. hk eee MED: tenons Pat Hak We Bao.» ee ce aie ~ 7,083 ~ 8,840 80, 91,689 
Tot., incl. general eee + yaar NRIRaRta enn Ris gins mre eer SEE” EERIE SS Se). eri 21,464 21,533 249.733 218,764 
Net from railroad... | Biv se arpnameesnn DE = cismke |. -stpeineiees i) Sealmapenlen Se) Mesgreaielss 3 Gaeiiaael : 991 68.646 112,503 
Outside operations net 7 a 2 RE oka ce AP . ioe Be ec ere i a Oe ae ea ee ae 7 soseus.ii: aie ‘aiabure is 
I BS Dc panatenae 5 Sadpaguiaeigl Ot Semalacaed Tit, haeapeaeaal 7. 6,991 a 
> deat mpeg pea ae, RR ere (inne os ne geader oar s PR nacre pe rine? i a SS 
SE REEE Coracge ¢ SC esis, Hi earrmampennemmreng, RRR Sie eirtts amen ear OS et MRR 5 Yaseen eer 6,324 5,850 a i 
Miles of road operated 1a sree 103,523 hana MORE ARMS a 5 2.653 OS 
Duluth Balegrea Fake 2 ae rinsing ys & Southern Bast Brood bg RR & Coal 
EARNINGS Monin of Apr Le sau il 1 mei i <0" 7 40i5. Wig. ieig-AS. 1934. 40i3. wigs.” “Bia. 
1914, 1913-1 
Freight revenue. .-.-- k "243, 573 035 772 18,865 618 261, 
| ERS 119-334 Rt 545 315 3 O07 29199 7 236.035 731 (006 451 2,658 30662 2g 773 
Tot., incl. other rev 12, 10. 28.11 27,354 279, 178 301,137 21,682 30,727 * 
Steies.wey|  4a'ean 198-101 1.510.917 1. 908-116 "O28 "O51 990 “29'328| “21218 “2/808 “38: ae 
aint. of equipm't.. 38/481 . 276. 135. 2,358 ,157 26.738 22,154 3,032 2,323 
c expenses... . 4,190 774 22,360 7,160 619 574 5,870 6,551 Se Veutaue 
Transportation exp.. 50,580 76,336 568,582 374,104 965 5.977 59,570 61,539 4,059 4,283 50, 163 45,1 
Tot., incl. general 115,397 116,403 1.159.879 657.332 13,404 16,212 133 ,806 135,345 11,860 12,207 123,670 121,871 
Net from railroad__ 36,653 81,697 351.038 350.783 14,711 11,142 145,369 165, 9.821 18,519 161,922 162,436 
amet he tee Tee TNA. Seeeee teaches... ue@ene ential mmacines —.. mtcarseeas t,t iis ann 
Total net revenue. - y “038 ; 14,711 11,142 145,369 165.792 9,821 18.519 161,922 ; 
be... 5... a er i, 5 <M 9 11442 ‘324 :13:419 «12.649 1 i © 
Final net .....____- 51 3 13,269 9,817 ; . 921 é : i 
Mile ted Lona ee 19.551 73.773 275,469 310,460 $9 8 131,950 153,143 8,9 17,519  —*154,372 —*156 435 
East Jersey RE & & Terminal Co east ee Louis | Comnestin § East Tennessee & West or Caro 
—o, — 30—|—-Month o ae ome 
EARNINGS ioe. 78. erga” “foigt3. erie ik. ie were.” “Bigs. 1914. 1913. 101314.” “Piz: S. 
I 8S eR coe ee A et tk ee Si ee 14,879 14,683 132,619 
AEE, EES Gi Le AEE LE RE REL SILT CRS ME ne Te Rie SEER Tee IIE See 3,239 3,020 37,763 154.80 4 
Tot., incl. other rev. 9 5 38,757 31,295 400,802 401,343 18. 6 18,377 176,997 3 
Maint.way| 429 ‘90 42.06% 40.008; “6781 —7°671 °62:024 51°598 2.308 1834 16.673 
aint. oa 959 762 12.727 8,341 ts rane 52.674 o-oo ae? 3 988 sO 2 # 
‘Transportation ¢ exp..| . ~ 9,331 ” 7,937 26.243 18.372 17,409 13,134 195.146 166.170 4,517 4,484 44,214 
Tot., incl. general 3,580 3,255 42,833 ~ 31,567 29,830 29,905 309,935 282.669 9,661 9,676 92,887 95,853 
Net from railroad___- —66 r —173 i 8,927 1,389 90.867 118,673 8,967 701 j 
Outside operations net ry 1.998 r¥ est —18 a 208 139 Bee Bevan Se Re 
Total net revenue--_ | ———3 30: 531 873 8,909 1,386 91,075 —*118.813 8,967 8,701 al 
hn: si btmapaea o> 0OCt«<“C CREDO BeOS 1625 1.429 16,250 498 1,199 A ie 5 Tals & 
Final net......___- —=3 6! 81 ef” | —43 74,825 104, ‘ 1227 112 
Sits ottcad comesed ae we 5,373 11,143 ‘: ; 8 04,314 7,767 8.227 = 75,113 96,145 
ontn Eeatern Kentucky El Paso & Southwestern —atonth of Ape & Lake ahe Superiar 
30% ees to April 30—|——Month of tm —July 1 » Ae ” 485. — “Taig 30— 
EARNINGS. arias 1913. 31844. 912-15. 1914. 1 13. 191 $14. 912-18. 191 rig.” “h12-13. 
Freight revenue. .-..- 2,829 . 165 31,794 27,859 646,154 583,534 6,103,163 5,964, 36,631 31 003 275,491 276, 
ote be ss noe 851 ‘775 11,101 11,213| - i ele aes Se ny aft 106 1,9 2144 24,875 181660 
‘ot., -O rev. 3,989 3,244 46,100 2,433 96,008 41 -464,4 Ban 'poe 38,928 eri 303,820 
Maint.way "640 2°886 30 h66 31'990 72.473 118,598 1,074,887 ‘864.586 5,37 5.078 65.191 Ors 
aint. of equipm't.. 1,092 695 10,472 8,202 etd is ty a 1 oh Fey ‘o40 755 4,044 44,760 ,014 
‘Transportation exp. “7,658 "1,874 17,196 _15,707|__ 210,483 212/366 2,127,806 1,988,815] 10,000 "8,198 B2,71i 83,663 
Tot., incl. general 4,791 5,784 53,056 50,447 423,418 474,661 4,662,805 4,225,306 22,529 18,283 201,211 171,799 
Net from railroad... - 802 9.539 ; "372,589 247,749 2,801,687 2,004,053] 16,39 7 ; 584 
Mictiiaa|  —— —Ne —SiN) me —ihis ake 4 83 cer ees, a 
Total net revenue-- —802 ~ —2,539  —6.055 —8,013| 369,580 246,220 2,778,784 2,976, 16,399 16,468 102,609 128, 
PT éctaudebsbevon 123 108 1,1 1,143) _™ 38,210 35,000 410,802 "308°95: 2,610 2,250 580 22, 
PM nweacl —3,647 : ST 331,370 211,229 2,367,982 2,667 13,789 14,218 79,029 ~ 106, 
Wiedwmigad 2, ~~ 7 1/029 © . uw 982 ” ae 142 — 































































































































































































































































































18 RAILWAY EARNINGS (Von. xcvnt. 
————— —————— 
i: SRR OOS & Guilt’ we by er East Sy ee Fonds Johnstown & Gloversville 
fonth o —dJuly to 30—|——Month o — to —_—. A —July 1 30— 
EARNINGS ii 4. 1 13. 1913-14. Pig15. 1914. 188. 1913-14. WvLg-13. 1914. of 1913. 1913-14. to Apres. 
revenue...... 11,565 6,021 9,519 69,618| 292,676 225,416 2,098,680 2,048,372 25,091 ; 211,855 ‘ 
revenue ...- 1,206 1,235 14,769 15,984; 175.678 170,527 1,797,049 1.686.475 48,912 « 553.927 bat 620 
Tot., incl. other rev 14,538 8. 537 09.686 97,076| 557,505 483,320 4,456, 982 4,293,491 78.373 79,014 808,761 816.1 
Expenseo—Maint. .way 2,641 2.558 28 o3e 26,817 64,139 58.959 ‘714 6,562 7.155 1,777 75,879 
toes | i te i ae te Se ee ee fe a 
tion exp: 4,618 2.888 37,087 31,045} 145,040 __178:307 1,485,532 1,535,097| _ 20,571 _—=21,792 224,130 _—«226,477 
Tot., incl. general 11,502 10,767 83,832 108,486} 278,370 316,936 3,030,290 2,962,388 38,878 40,541 403,953 __ 412,196. 
Net from railroad....|~ 3,036 —2. ; anal Tg 279,194 166,383 1,426,692 1,331,102 3 49 38.473 ~ 404.798 ij 
Tatas ecaraticas ant Petit ere been — —10.931 —1,467 —12,959 —13,117 Be 5 oon a8 = hi71 
Total net revenue-- 2 —2, : —11,409} 268,263 164,916 1.413.732 1,317,984 a ae a7 T0538 402 
—.. 3.05 2.290 =—- 2B 85S = —1)-3091 20:000 _ 18°500 200,000 "164,000 4.166 1207 41.666 39. 
cients 2.737 + —2,509 22,942 “—13,809| 248,263 146.416 1,213,732 1,153,984 34,044 a 797 364,220 363,831 
M of road operated 31 31 695 88 88 ; 
. Fort Smith & & Western Fort Worth Belt Frankfort & Cincinnati 
— Month of A 130—|——Month of April—- —July 1 to April 30—|——Month of April— —July 1 to April 30— 
EARNINGS 1914. 1913. pois. Biz ls. ae os 191% M4. 1912-13 1934. 13. 1913-14. 1012-18. 
revenue...... 18,931 20,900 359,180 432, 823 16,278 30,693 164,032 142,544 6.794 + 6,383 62,299 60,121 
revenue .... 13,745 ee ne (PRES) wsnace  _sieaind | )\ wedeas Sep eeR 1,431 1,836 19,971 23,620 
Tot., incl. other rev. 35,847 39,21 92,427 650,819 19,901 24,887 207,067 ~—«173,,301 8,670 8,601 86 287 87,742 
Maint.way i318 14'479 rte 135,514 2.146 1,548 944 18.382 3.289 2,734 23,323 24,464 
t. of equipm’t.. 932 8.073 186,027 145,090 767 510 9,191 .933 904 2.1 as 1 rt: er 
ation exp 3 17'268 199/287 200.663| 11833 9,986 _—:121,620 ~—-97,903 3,145 3,687 31,490 _35,999 
Tot., incl. general 48.930 54,262 575,697 527,174 17,497 13,957 168,218 141,295 7,799 8,924 66,384 70,247 
Net from railroad ---.-|~ —13,082 —15,042 16,729 123 ,645 2,403 10,929 38,854 32,005 870 —322 19,903 17,495 
as . memeeeh esee aig PER Re EOE Eg NG Ce Em aE Om ERE MER 
Total net revenue-- |“ —{3,082 —15,042 16,729 123,645 2,403 10, 929 38,854 32,005 870 —322 19,903 17,495 
WE Lc duiedonceosne ‘500 500 5000 45,00 125 125 1,250 1,375 300 300 ,000 y 
Final net ....-.-.-. —17,582  —19,542  —28,270 78,645 2,278 10,804 37,604 30.630 570 —622 16,903 14,495 
Miles aiaced operated 221 221 18 18 4 40 
a Gainesville Midland i a: ee Pha Henderson = ince Wut PRON 
—-—Month of A ———  ——,J} 100A —Month o. — —July 1 to Ap —Month o: — 
EARNINGS 1914. v 1913. rigs. 912-13. 1914. 1018. 1913-14. 1912-13. 19 us. 1 4°. 1013-14. 191-18. 
Freight revenue-.-... 14,008 1,331 117,149 97,632 14,013 ti 409 189.195 0008 5 ce. 6. Sea. | eee Accoeeee 
ue ... 3,910 2.991 39,858 38.165 6.351 4,958 54.319 BITEEt cones shadad. . aueien <2 mamas 
Tot., incl. other rev 18,628 15,100 163,534 143, 395 22.440 19,912 aa .872 270,208 32.443 33,646 438.419 477. 176 
Expenses“ Maint. way 2,103 2,885 i 81 1340 1,636 20,487 23,592 2,724 1, 28,26 
: t. of equipm’t... 1,528 1,565 18,198 17,175 $23 Cr594 15,493 15,602 :273 1,771 16, 17 
Traffic va 489 357 3,964 13,897 1,099 1,152 11,632 12/251 34 3 3,828 361 
Transportation exp. 7,660 5,962 64,429 9,931 11,117 17,105 1441557 147.734 26,601 28,593 322,339 372,889 
Tot., incl. general 12,777 11,690 119,648 120,730 19,227 23,439 __ 210,262 _217,680/" 31,514 32,812 375.610 __-419,027 
Net from railroad. ... 5,850 3,410 43,886 22,664 3,212 —3,526 59,609 52,527 92 83 62,809 58,148 
I 2 eee cgi emia 17,145 21,116 279.519 360,138 
Total net revenue-- 5,850 3,410 43,886 22,664 3,212 —3,526 59,609 52,527 18,073 21,950 342.398 418,286 
Cd ceadeehonn 4 400 000 : 3,300 3,379 26,811 8 1.500 2'472 15, 16.911 
Final net _....---- 5,450 3.010 39,886 18,664 —87° —6,906 32.798 21,674 16,573 19,478 327,328 401,374 
Miles of seal operated 7 50 5 11 11 
fe oem & "& aly Ltt 3 Georgetown & & Weupera.. = 
—Month —-Month of A 
EARNINGS 1914. 1913. 1915-14. Bias. 1914. v Lt a 3. weg.” “Bigs. 
Freight revenue- ----- 16,761 18,602 156, 774 137, 853 Sih tiveiea:. .... Aaapaebdio."s: : aamabelak itt, Malate 18,230 fo.214 188,978 243.597 
— ~<- 104 BTA) eens eee ee wees 5,067 5,253 56,821 49, 
Tot., incl. other rev. 17,040 ie7e Tete ispaio abwee- --siecheed. . -ammueea st ee 162 088 266,708 310. 
Expensee-—Maint. way 1,280 1,9 12, ies eae: 5 akiwesin ik > dabiaanal Chica tor 26.086 59,060 023i 
———— - 1.686 182 2'239 S148 eaiiilians: 3: gta. <.. aeesiene ct meee 6.333 6.0% 43 O78 a74 
tion exp.. 3,388 3,134 33932 26772 meres pOk aoa tt ete Se 7,024 10,266  .81,157 101,126 
Tot., incl. general 7,351 7,153 __71,429 I saints ante) ee Reo ne 21,481 23,494 «201,938 —_—- 259,942 
from railroad. 9.688 580. 89,156 SEE: «sabes dss «> > Satenetets «.. .. daepeaaaaels OT aaaaloaral 2,504 J 204 
Gakaas cyarations net eens heer eins were — ese eas fee pas eas alae Bese Bharwss winced — 
Total net revenue- - 9,688 11,580 89,156 E> Giinectedighs-<..\. < smeguaaeech.:<; SSaOMAeL it eee 3,680 2,594 64,769 50, 
Taxes ....-.-------- 627 387 3,327 ts: dibhese: - waaay. weemae tt cama 1,378 500 8,814 5, 
Final net .....--.-. 9,060 11,192 85,829 DEEL dheciion.- <> @dnees. 1. hana eee 2,302 2,004 55.955 45, 
Miles of ont operated 19 ORR a: Ie bees RE AGES Ter aN AT 110 101 aut : 
ps pn a & iartae © Geordie Florida < & Alabama ae Georgia Northern | 
— Mont M —— to, Mar. —|——Month o pa vy ilto — Month —July 1 to 130— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1948. 1913-14. 1 ies. 1914. ” 4813. ee 4 912-13. 
Breight revenue... --- 61,062 66,842 450,014 424,382| * 28,794 26.538 345,530 320,303 833 8 187,924 
Passenger revenue ..-- 17,549 17,657 197,612 190,628 11.678 12.184 140,312 145,016 $303 ° ane 54,325 ify, Betas 
Tot., incl. other rev. 83,121 88.549 687,199 50,888 43,794 2,66 521,980 501,697 192 (018 — 203,11 185, 
xpenses-—Maint way 12,569 13,228 118,264 Tir 76s ,786 10,321 105,657 100,988 a : 192 18. 224 19788 27'618 
aint. of equipm't.. 11,633 10,892 106,556 , 9,572 9,467 83, 7 2°248 2:187 21, 7 
expenses .... 2,629 3,023 25,810 25,689 1,769 A421 16,877 14,174 "639 "663 7,334 6.5 
Transportation exp.. 30,326 30° 555 260,155 260,629 20,339 15,124 180,985 169,043 5,217 5,629 45/267 47'541 
Tot., incl. general __ 82,474 64,706 559,247 542,655 47,053 40,001 427,551 407 ,062 13,910 12,397 121,939 124,305 
Net from railroad -- “2 34 127,951 108,233} —3,259 2,661 94,428 94,635|" 1.982 2620 8 
Outside operations net ~~ 20,647 cata be - & saa a shen RE ay 1 —377 —1,314 —3,302 ,893 ‘i bas 283 n ™ “ — : or : ~ * sr nose 
Total net revenue-- 20,647 23,843 127,951 108,233) —3.636 1,346 91,125 89,741 ; ; ; 
IR ciacasns.---<- 3,600 31:600 __29:801| 2.3 2'200 _-22'300 _—-23:800/ 9 seg «= G78 SR ARS OL.BS 
Final net... ....--- 17,047 20,443 96,351 78,432| —5,936 —853 68,825 65,941 = 
Miles of el operated 352 352 192 o3 1.988 73,155 55,100 
Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. Grafton & U 
FR pe April— —July 1 to “Bigs 0—|——Month of Apri — yale 1 to April 30— —Month of April— dts gH 130— 
EARNINGS. 1914. 1913. 1913-14. 12-13. 1914. 13. 1913- 14. 912-13. 1914. 1835. 1913-14. 912-18. 
. 
Freight revenue. -..-- 4,917 4,054 3,190 di, 505 ee OT Bap 
Passenger revenue ... - 2,523 2.499 36,262 32:489 ee  .  sinndis §.585 "S165 34'908 $6,287 
Tot., incl. other rev. 8,036 7,255 116,988 100,912 Ss Sehnnae TOE cacace —j0 988 O0R O07 ROT ~~ OR Adi 
mptieroteaiost| «a7 Mae Mage) Epp Sisco . facie “sm 
| expepecs ... 489 4°579 3'935 Recep me re ee aa: ae 
Transportation exp.. 3,462 3,333 36,232 34:006 SS (anecad ME Seaman 4.708 4,837 42.918 50,233 
Tot., incl. general 7,082 6,020 71,378 64,588 | ae 0. SP 6.495 6.546 58.866 80.376 
Net from railroad-_--. : ' 32 ME cates arabia a: ~- gmamaal . (e— oon 18,268 
Outside operations net ae a pee ee astetis « nein ikem Beem LYATTN 4,478 _ 2,850 9,030 18, 
Total net revenue. . 954 1,234 45,610 —«36,324 Be aackey a ; soteee sates 
SR viscid cs... 448 420° 4,666 297 Smee. :-- 50-4 isepacess 4472 3.359 80.080 18.988 
Final net ...-.-.-. 505 814 40,943 32,096} —2,.900 ------ ——ESOIS accede ; 
Miles aes operated oe i i eae 4.440 2,204 38,519 17,336 
aa North| ern System 
reat Northern Farmers’ Grain & Ship pping a ee. April 30— 
Ol a Sere “es © Ae | eo a ee Apt a ar tia ” 48%. 1913-14. 1912-18. 
Freight revenue. --- -- 3,666.325 4.404.309 460-278-401 48.201 143 3,204 BI 50.218 9,188 5 402 Ss. 895 198.998 198.171 
aes — ---| 1,104,421 t'i94 (425 12:832:975 12.434'979 1,133 1,721 17,605 22,171) 213 176 2'857 2'720 
other rev.| 5,167,715 6.082.301 63,462,435 64,848,950 5,156 8,237 77,785 112,847 | 5.791 ; 
Expensee—Maint. -WaY! 1,531,217 1,391,050 9,387,785 9.030 0,710 2,070 ‘ 18,859 15,649 §.70) 6.638 332 203 1 On) 
Fraflic pene | Hie-380 | Wouon Taieaat (oorats| = ee 2g agp a) Ste age Saige 
Transportation exp..| 1.603.105 1,735/345 17:901:781 17’ ‘878,084 2,498 2.598 27,221 29,435 2,298 2,528 48,240 41,934 
Tot., incl. general | “4,179,574 4,175,412 37,922,031 36,917,504 4,943 7,438 54,395 57,971 10,948 10,357 133,293 114,600 
Net from railroad_- 988,140 1,906,889 25,540,403 27 931, es } prs _ 
Outside operations net| 8,335 '—9.366 "113.599 '1o4'204, 2888054875) 5.156 3.701 89.808 85.347 
Total net revenue..|- 996.476 1,897,522 25,654,003 28 OEE: 741 212 798 23.389 a = 
_ pid rea naeapemmai 400,992 "381,110 3.724419 3.28511 1,128 $71 “a7, ee is (Re fhe 
A 695,484 1,516,411 21,929,584 56°760'300 —d — é =e — 
Miles of road operated| © 7/803 "7,764 “a8 a a 5.607 2.968 84.623 85.589 
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JUNE 1914.; RAILWAY EARNINGS 19 
—Green Bay & Western System— 
Fer a a OE 
RARNINGS aaa of Ate. weiss “Voids. | ela” Abia. 1913-14, 1912-13.) 1914, 183, 191514, 1013-18, 
; 2,73 il 304 4,806 3084 , 
ee areas ipso? —sia’sia. 1611878 143,531 3 580 8.764 “ -d a8 206 x 38 ie! “0.548 : 
; 51,849 652,869 637,733 9,60 , ; ‘ AT} 
sper peeee| es tt ‘bee Tig 1 ie hee Reel ie re 
aint. of equipm’t.. 4:181 334 153 "76 1,065 8 "133 ag 
Prec crtetion aD. 18,000 16.465 186/302 196/704 2452 «2.200 24,192 23, 4,406 4, a 42061 __—-39 
bie incl. general} 41.671 40,516 422,048 414,348 5,187 5,497 49,083 49,981 10,442 8.480 93,651 ‘86, 
et from railroad__-- 18,597 11,333 230,820 223,384 4,419 2,008 49,704 34,841 9,382 991 82,884 62.785 
Outside operations.net| __------ es ee 50 ~~ 223.384|— 4.419 2.908 40,704 ~ 34.841 9.382 8.001 82.884 ; 
oral net revenue. 1347" NS aes” a gh Ra a Oa a 
“a epee 15,398 8.802 “203,258 “200.595 3,957 2.628 45,632 31,421 8.399 8.252 74,509 55,979 
of road operated 2 
pars Gulf & Sabine River | | | Gulf & Ship Island | Gulf Florida & Alabama 
=, ch— — to Mar. 31—!——Month o eee eee 
EARNINGS ina cies risen. 1912-13. | 1914. 1918 191g14. “191Z-1s. | 1914. 185. 31814” “Pies. 
; 129,947 1,260,896 1.273.540 6.190 °4.853 5.160 - . ccaske 
ee aan a a ee ee TTT 30.328 a a sath ot Ro 3 oe Hae cai. 
wri ‘ 7,823 94,157|" 156,606 ‘172, 289 1, 1, : x dceaien 
en, tet tee wer 13006 © B'170 840018 —-26:080| BR’ 28.2 227,911 "240.895 527 50 agh === 
Malan aint. of of equipin ra 6,159 stay a. gS ee ay 330458 a8 318 316 270 3, wiht" 
—_ 4,068 4,628 38,077 __— 40,592) 50,124 44.253 «474,239 459.366 2,144 ; Se = 
Tot., incl mation ex 18,246 12,964 125,452 113,309; 122,988 109,839 1,151,302 1,116,522 4,439 3,077 54,234 eee F 
Seen Ghia volaania —8,049 5.310 “37,629 “—19,152|~~ 33.618 62.440 550.848 "623.618 5,618 6,196 ~~ 61,156 5 Surerens 
Outside operations net | —_====-= _==---- Ha 70.188 62,449 650.977  623.618| 5.618 6,195 61,186 .-...- 
shal net Yovenue... ‘Foot Eso jd Ezempt 93-483 % 98 75,214 _ 69,402 750 589 Gree. s webude 
Bessey ewetonee —3.049 5.810 ~ —87.629 “—19.152) 26.335 53.751 475.763 ~ 554.216 4.368 GO SARE i awewas 
Final 1 Sosenoses ‘ 
Miles of road operated Gulf Texas & & Western Hannibal Connecting Hawkinsville & Florida South’n 
art se Tee eat | ate © 4 Tea Aetiae | Oogant 9 an te Bs On sae 
oe 1. ¥ be. yc #7 092 7 : + oo 4 129 61 set R40 i812. mane ee 
; “511 81,929 8,103 ; , 04200. - 956 0 --.--- 
Pee ress ——-|__ie See es aes ig. 109| —To.g15 2a an 
att . ’ ’ ll, ’ Pr. eee Cee 
Tot..incl.otherrev.| $525 Blast T5306 ai laan| 19.010 660 ‘98 14.695 ee 29.613 222222 
"Aisne of mae way 1,004 1,600 14,984 1,120 1,945 2.406 = 16.194 18.137 O20 ------ 564 = -.---- 
equipm't.. 476 397 5,823 3/389 696 326 7,073 672 ------ ey eee 
—— m4 + cn 5,140 ,096 63, 36,680 5,070 7,348 48,947 51°654  Saieeopeeese d laeiemwie 
oo ie general| 12.305 11,553 161,766 _ 82,315 9,205 13,886 88,787 88,220] 13,210 --.... ae 
Outside operations,net | —_-=---- ___------ 56 905 16 as | i ao 739 ~~ 14,880| —2.395 ..----  eapresoneer 
- Total net revenue. - —¥ 50 —3.788 79°398 16.458 a ar 3.7 "970 __ . SSpaiaser 1908... btgeae 
REM n= wns w eens nn =4,500 4,322 ~—39,980 ~~ 11.260 71g 2,393 2.811 18,918; 8.298 ------ $1,363 = ------ 
Pinal net ..----.-. 129 _. SRS SS eS Se Rae: Roce ieee RI, egg peariee- 
Miles ofr coal operated 
Hoboken Monumevarers, ae are Poens Valley’ moneee + Tunnel Bead lmingt a 
— — U —_— 0. areas —July 1 ril 30—|——. . 3 
EARNINGS ina 7 pots — — we ie 183. Tega.” “foie 13. ia ie 1912-13. 
$ 
6 2 6,050 5,936 637 
aad ieeneipe: okra oat 767.130 sit 844 eri X22 ee 1,765 _1.79 tr 1 1 
pes 2,458 117,423 652,829 6. ior 192 6,338,692 . a 853 
Stepemien dishes cee ‘Gist = 619 83ia 18315] | *3EBOt "356 1 949.175 9471047 a8 a92 ig 
thet af 601 6.534 7,518} 78'910 144.910 1,300,548 1,736 3 
aint. Maint. of equip’ +. 552 199 3.448 2°154 7,129 231 90.894 |" 88.085, =a aa age 36.008 
drenep portation exp. 8,556 8,216 81,273 _——84,877| 1491217 _198,667 2,060,138 1,899,158 : ‘ 368 : 
Tot incl cual 10,428 __—-10.478 109,949 __111,523| "284,024 437,195 4,185,968 4,111,128 5,062 6,272 73,190 54,402 
Net whi iailienadh 1,927 i eee tet 110,879 215,633 1,916,223 2,227,563 3,453 2,478 1,663 5 
~~ 75 BOL < cuachh\ st amanne’ !. ladadoe eck Widest ck abe? i. eeaer. —. c ne 
Outside operations net an thane 
637 —*:11,354 ‘879 215,633 1,916,223 2,227,563 3,453 2,478 ‘ 30 992 
Total net revenue. - i997 2048 13'310 26,721 138.400 37.500  '399,600 ~ '387:600 223 223 2°011 2/011 
wanananscccees 1,507 —756  —4,573 " —15,367| 72,479 — 178,133 1.516,623 1,839,963 3,230 2.256 —347 28,981 
nana net road operated 1 351 351 (See this road on p. 30) 25 
Huntin, don & Bd Top Mt RR & C; Idaho & Washington Northern — Illinois morthern 
g& Month of A April 30— 
een et ae ie “ies. | ee iis. 918” 3. | 194. r ir3. were.” 1912-13 
EARNINGS a ng 1 _ 101-16. onee is. 1914. 13 1913-14. 1p18. 2-18. 
: 0,174 480,193 275 i anf ates GAN) ------: nace ane 
Freightrevenue-...| 42.037 48:38 “80: 58.563 “o'30a “g'383 —*Borase — *B07407 ous og gees ees 
oe 197 56,970 555,990 7.374 57,390 406,146 569.224 ; : ’ 
gsrot..incl.otherrev.| 47.908 ey dC A 9 ) 7:068 51.570 56,430 1.818 03 x we OE 
““hueney| & ans Si SS 3S 2 "281 "29928 2 
Traffic expenses —... 12,667 10,943 135,877 __131,528| 15,072 28" 403 163,094 230.362 13,324 14,541 _—:136,529 —-136,956 
Tot, incl. generai| 29.071 27,077 — 202,039 _ 300,567| 97.788 — 42.835 — 310,082 —412.001| 18,808 18.609 200,470 —189.250 
Wet from railroed "18,867 23,120 244,930 255,422 9,586 10,055 96,064 157,223 9.663 16,849 108,872 194,582 
Outelde operations net | —=-=--= —__==-=2- __=-eene nan an=f nen nee nnn nnn nnn nnn ne annn = ron 
44,930 255,422 586 —-:15,055 064 157,223 9,663 16,849 108.872 134,682 
Tan cit! net revenue... 13-000 731000 740.000 "30.000 2000 4,000 40,000 0;000 699 501 7,4 4,615 
fies 16.887 21,120 224,930 235,422 es. 11.058 56,064 117,223 tat | wae 101,372 129,967 
Miles of road ¢ perated : 
- " nite Cen | tral System era ylllinois Southern, 
TIllin in o Mem 30— 
EARNINGS — Month of Aprii— reat to April 30— — Month o “Apr — = July 1 to April 30— ee —— 1814.” “Wize. 
. 1914. - 
,847 36,952,143 35,128,364 8,428 ess ig0Gis ““tss'si2| 1.829 34.751 4fs,236 
Freight revenue.---..| 717181" ae $43 3 560,436 11,331, 212|__3.725 ea __ 47818 oy oo aon an “20.388 
ae. d ‘ 7 9,800 53,347,6 12,762 2.447  ~—«182,60 169,664 3% ’ , 52,223 
Tot.. incl. other rev. 4755-05) 4.513.974 55.490-800 53-247 G11 554 3'638 34'316 —«-76..067 2,802 5.703 66.718 60, 
aint. of equipm't. 1.163 oye 1, bh 381 12,118,528 11.466.257 3,845 1,136 26.194 16.070 329 1-564 19. 8: 
‘Transportation exp. 1,827,227 1 .939,613 20,353,968 20/857 .495 4,529 3,336 47,888 52,403 13,932 15,031 177,922 174° 
Tot., incl. general | _4:040,959 _ 4,069,860 42,640,108 41,928,515|"~ 11,978 8.775 110,639 —_ 156,026 26,182 32,145 369,505 — 342,708 
Net from railroad 747.092 444.114 12,809,691 11.419.095| "783" —6,328 71.963 «13.638 2,142 8,682 114,170 100,404 
Outside operations net | ___ 3 »520 SOS eae _ Es ------ son ose rate lanbbe a aie oe Soo Se Re a eeee ___nseece 
; 12,796,486 11,354,169 783 —6,328 71,963 13,638 2,142 8,682 114,170 109, 
- Total net revenue. $43.57) _ 483 2 "183:000 _2'401,500 500 400 5,000 292 ,000 2,000 22,090 30/000 
‘Pin | 2° Of sealant 460,061  —«196,713 10,043,486 8.952.669 283 4 —6,728 66,963 7,345 —TEr ae 93.079 80,424 
Miles of road operated 4,762 | 4,762 (See this road on p. 30) 52 52 is 
Illinois Terminal ai i. International & Great Northern pas urperatate BS RR Go 
—Month April— —J to Ap —Month o, — v woe ee 
EARNINGS ints. 3 1018. visas. vate abe 1914. ’ ibi3. 1913-14. 1913-14. 1914. 113. Te1g14.” “fate. vip is. 
‘ ; 234,112 234,045 3,936 .504 6,117,030 7,020,574 714 476 = s-- 82,222 , 
qotens esor= ” a - tin 80 2,099 48 (215 eee 1,910,915 Salriee heed eet nant ned 
oe a ; 2, 246,236 246,860 99,339  § 772,939 8.601 899 9,748, ‘ ° , 
Tot., incl. spear ev. UOT «= 6680 Blade © BOL12| SBR'ass  Togaee SSonraee 1.276.858 597 1:80 17,683 17,052 
"Uiaint of pl phe wr ‘$81 “4:37 “a'b76| gegen = ae’ 1 0er'86 + 984'098 104 94 pe 4 
fin 2. a 6,340 7,102 64,450 __54,024| 3671221 3851836 3,701,756 4,048:492 4,830 6.216 __—52, 44,365 
Tot., incl. general! _17,203 __16,901 ___185,570 __ 187,064) ~ 634,383 "693,309 6,791,430 _7,243,266| 13,008 13,080 127,069 07,690 
Net from railroad__.- 5,870 5,245 60,665 60,795) 64,056 70,620 1.810.460 “2.505.567 —3,161 —255 ~—11,249 7.778 
ovTotal net revenue.-|~ 8870 8248 60,668 ——89,705| —ga.000 78 143 “1.708.664 “an'ona| ——3.iéi aks is 
ca ere.) EN 3,996 35,000 __30;000 "289/841 ‘300: 18 600 11627 6.48 
net 5,470 4.348 56,669 ~—»«55,828| 28,989 48,142 1,503,723 —2,186,092| —4,961 —855 - —22,876 F—13,916 
Miles of road operated 18 18 1,159 1,159 35 29 
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Tronton. ao—| "tons af 4 Chautaugu us &bL Erie Jonesboro Lake Cit 
of Aprit— — July — Month of Ag = to April 30— —Month of A: te 
a 1 191 Sg hp 1934. 1913. i 42-13. "i 4. 1913. not 18. 
5, 1,1 1 O49 Dr.7 »797 fn 1 j 7381 1 1 
368 380 Dr.13 ’ ke ___11,901 167 3 116 af:216 a 43 
16.172" 23,412” ° 215, 206.246 Dr.20 774 FT 22,715 13 
¢: 2,158 a 16. 118 Neanieey 1,722 rd 16.704 6. f be 
ye 494 : 2:727 a 508 29 ’ ae 778 
4.1 6.090 «B48 52,697, 225 5. 27; 47,480 8,536 4,08 77. 56, 
8,627 18,218 114,916 _ 112,758 226 9,380 44,158 _—-79.638 23,218 13,646 187,905 mere 
7,544 1 106, 488 —247° —1,907 —5.384 —4,024 —B502 168 ~ 57,008 76,702 
“7,544 10,193 ~ 100,782 03.488) —247 _ —1,907 — —5.3 4,924 = 503 —“i68 ~ 87.008 ~~ 75.702 
650 800 8°500 aa: ee 400 1680 8°20 1,710 1258 8a°408 15-708 
a 9,593 94,282 87,488 —247 2.597 —7,060 ~ —8,124|" —2,213 ~ —1,046 39,903 63,543 
1 12 35 96 96 
ams o Lake Shore & C Chicago seonEanewha & Mic i. Michigan Kanawhe Glen Jom & & Eastern 
EARNINGS 1914. 4a 1915-14. 912-13. were. 1815. 1848.” baie arias 7 408. “51814. » ys 
Freight revenue. .-__-_- 4,447 *. 254 50,719 57,323| 238,540 20, 206 2,321,392 2,303,921 6.460 % 530 76,317 1 
Passenger revenue —__ 4,480 4,524 52,220 54,788 30,143 27.369 316.496 310,907 1,626 1,692 1S'340 15,512 
Tot., incl. rev. 9,819 10,728 111,457 121,196| 274,738 238, 448 2,701,229 2 673.807 8,128 8,275 35 Eat 98 
t.way 1,431 1,195 ’ 11,709 ,001 63841 366.773 373,94 1,233 1,700 13,764 14, 
< pane EY 992 : 11,212 11,874 62,074 82. 1 622.214 510, 398 3,409 "726 15,777 
eae 13 1 2,140 1441 3,276 ,08 Rta ce nal Ree er cei 2 pied 
exp.. 4,097. 4,134 45,758 .503 3 78. “O88 830.657 778,501 2,002 1,962 20,409 19.023 
Tot., incl. general 6.764 7,132 76.339 77,746| 195,647 171,438 1,918,701 1,751,446 7,003 4.575 52,640 45,702 
Net from railroad... 054 3,595 35,117 43,449 ,091 j r 922,251 1,124 3,700 30,043 62,781 
RS cn -euekan -- demeee (|: Sabine —21 33 —86 Lo | Spee henge oe aay = 
Total net income... 3,054 3,595 35,117 43,449 79,069 67,043 782,442 ‘922.130 1,124 3.700 39,943 52, 
One ............... 492 478 31 5.233} 12,200 9:'516 105,450 — 89°385 384 267 3/355 3670 
RO 2,561 3,117 29,799 38,216 66.869 57.526 676,992 832,745 740 3,433 36,587 50,061 
ohneed operated 50 176 176 14 14 
Kansas pas City Gitnton & & Springfield Kansas City Mext Mexico & é Orient Ry Co| Kan City & Mex & Orient Ry of Tex 
” Bias. —Month o; ar. 31— — Month of March—— —July 1 to Mar. 31— 
EARNINGS ae 1913. 1814. 2-13. 1914. 1913. 791814.” MSI2-Ab 1914. “TOES. 1913-14. 1912-1 13. 
Zrsigh? revenue. “a 15,334 16,626 167,162 it ,606 73,842 56.250 162 8 71,603 51.852 876 
ot 8,524 10,079 108.992 122,504 9,813 16.018 109,950 POF ane 17,808 16.911 tea 71 6 ¥6a 307 
Tot. ve eke saat 27,920 30,579 316.836 339,361 093 77 067 682 709,656 93.786 74,789 7 9 7 
‘Maint.way 7,569 7,313 67.174 ,200 12,468 15,999 $58'8 151.631 25.762 11, 380; 1 1 
it. of im *t.. 2,770 ‘901 , 2 ,017 486 ll 1064 156,39 t) 23 043 32,11 2.011 1 * 
ue 607 482 4,519 4, (887 4,717 48.382 41,700 3.255 993 re 
exp.. 11,438 12,257 123,823 182,536 35,222 27,865 284,12 249,051 60,877 52,704 2,31 
Tot., incl. general 24,101 23.585 242,137 246,395 86.962 69,505 674.495 642.818) _ 118.373 __ 102.175 — er 666 623.704 
Net from railroad... 3,818 6,904 74,698 92,066 1,130 7,562 12,186 66,838; —24.586 —27.385 —110.716 117.268 
@ operations net bibinie nturae rh eR kama seine so jace ie aT Ec aakcis slide bd ecaiticaies se wt rie 60 9 wo shi nah fear 
Total net revenue-- 3,818 6,994 74,698 92,966 1,130 7,562 12,186 66.838) —24,.586 —27,385 —110.71 ll 
WE cincdbewcsecc. , 2,150 , 0,600 5,000 ,000 ‘4 45,014 3,500 3°300 38°01 2 eet 
net a ee. ed 1,618 4,844 53,898 72,366 m3 »869 2,562 —34,221 21 823 —28,086 —29,855 —146.627 1 
Miles of road operated 1 154 259 259 476 414 
oe Kansas City y Romtern i panees City | Terminal oi nents apie Tennessee 
—Month o * wits es 30—|——Month of 30— | —. o, 
EARNINGS a Jf i813, 1913-14. 1912-13. 1914. iis. weiga. “Pigs. 1914. 1 18. cs ial Bins. 
revenue...... a: ee Cee Weer east Ck.) (hla aeeke | Seecee 10,629 13, 117.641 145, 
cst See, Stee BAAR EO LEMOS 4-8. cence seeees: cease 584 ort] bss —aae ret 
Tot., incl. revy.| 935,1 848,768 9,126,800 8,950,965 30,463 34,834 361,527 391.886 11,933 14 
Maint.way 11 "308 81,176 — 925,559 — 839,899 4,850 3,212 40,782 7,202 1,288 it 15.006 RSS 
t. rion olde 1 20.134 117,768 1,115,430 1,141,203 296 7,063 | 71,278 3,280 
exp_| 308.665 320.991 3.070.965 3,022,823 27.756 23,861 254.582 270,020 “2.457 «2,096 cats 238,032 
Tot.,incl. general)" 610,418 587.484 5,743,773 5,599,210 45,381 35,346 384,334 388,889 8,408 7 agi 68,576 — ai 
Net from raflroad_... 767 261,284 3,383,026 3,351,754| —14,917 —51l —22,806 2,997 3,525 7,116 59,305 73,628 
Total net revenue...| 324.767 ~ 261.284 ~3,383.026 ~3.951.754| —-14.017  —611 22.806 — 2,007| 3.625 7.116 ~—=«59.3 _ eB 
ihlila tidiaRinistovesee ar 46,637 41,141 434,084 383, 5.5 4,926 59,637 45,057 75 26 _ a ia4s8 
MER 278,180 ~ 220,142 2,948,942 2.968.699 —20.517 —5,437 —82,.444 —47,060 3,450 7, 58.975 
of road operated 827 827 9 16 as ti 
si Spy ht tg & & Bestern sae Lackawanna & Wyoming Valley os & Moriah _ 
EARNINGS 1914. 1b13. 101314.” “Pigs. 1914. ee 1913. 1913-14. 1912-13: 1914. 1913. 191314. 1912-13. 
Freight revenue_-_-___- 18,661 19,211 175,680 177,246 5,185 5,210 56,850 56,107 11,832 16,251 6.008 150,901 
Passenger revenue __- 989 1,176 12,883 12,531 42.058 44.460 407.4388 400,947 "126 "229 ,129 
Tod. incl. o other rev. ,093 20,821 192,808 194,070 49,113 51,276 480,174 471,073 12,955 18,606 5 “971 ~ 150.688 
Maint.way 3,115 4,133 ; 36,913 ‘ 417 41,208 32,031 1,130 1,764 6.255 ee 
t. of equipm't.. 998 4.775 35,309 37,806 93 5,760 5,384 1.664 2,622 2,723 877 21 
‘Transportation exp. 4,941 7,345 47,911 _—54,487|_ 18,680 15,537 149.274 _1435157| "3,788 4,680 38.433 BSS 
Tot., incl. general 11,897 15,437 132,987 187,499 31.745 27,446 261,220 242,474 8,010 12,278 87 067 86,685 
Seeds askew 8,195 5,384 59,821 56,571 17.307 ~ 23,829 218.053 298.508|" 4.045 6,327 65,004 68,007 
yet; ----- jo: | eakeee <. eteane iepeieel | thtbee! >) wbieah )t Miata | diem —:. inbean +) Ueeesen .  aaeieil Ji. ae 
Total net revenue. 8,195 5,384 59,821 56.571 17,367 23,829 218,953 228,598 4,945 6,327 65,904 ‘J 
ict icGilewaca 435 370 7 ‘ 163 158 3,204 7,059 4 .800 6,600 9, 
Final net —........ 7,760 ,013 : 5275 17,203 23,660 215.749 221,538 545 4,527 59,304 54, 
mn wea as 760 5,013 55,171 51,275 7 03 60 4 545 7 
Monty Superior & iu two apa et ae Lakeside & Morblehead = ae Lanesever & Chester 
— i. 0. — —Ju to 3 — Month o, —— ue — Month o —— — 30— 
EARNINGS 1914 ied 1913. 1913-14. 912-13. 1914. v 108. 1913-14. 912-13. 1914. 1 18. 1913-14. 1912-13. 
Freight revenue... -- 2,457 is, 070 351, 291 202. 509 14,258 14, 519 112,521 140,910 8,013 6,463 79,215 73, 
Passenger revenue --- 174 121 3.012 2,509 195 62 1,527 432 1,298 13,963 1B:487 
Tot., incl. other rev. 3,096 19.774 428,398 ~~ 212,017 14,558 —aried 115,224 143,019 9,805 8,124 97 456 93,557 
Maint.way 9,657 19.836 91 956 129.349 2,439 3,062 27:366 342 874 2,376 10,998 22, 
aint. of equipm’ t. 9.097 900 4 4.855 80,149 1,363 8, 962 14, 442 18.323 3,109 700 13, 238 6, rt 
‘Transportation exp. 4,902 7,503 119,687 _—74,801 2,690 4,663 33,329 41,075 8,792 1,941 _ 101,554 18,637 
Tot., incl. general 25,022 36,587 __315, 729 300,286 7,637 18,064 87,468 86,019 13,483 5,722 133,562 54, 

Net from railroad_...| —21,926 —16,813 112,669 —88,268 6,920 —3,271 27,755 57, —3.678 2.401 —36,106 38,958 
ne: sennse > -cthbab' dpeevh  Sabkant. omaeim 64 esenee _ 64 phonon ee ee 
Total net revenue..|~ —21,926 © —16,813 112,669 —88,268 6,920 —3,207 27,755 57,065 —3,678 2.401 --—36,106 38, 

PS nadbeeteccece 2,778 3,253 36.633 29.617 8 680 7,668 ,29 21 21 eae sa 
Final net ......... —24,704 ~ —20,066 76,036 —117,886 024° —3,887 20,087 ~——*«50,771| += — 3,893 2,191  —38, 902 
Miles of ted operated 35 35 . _ ’ 6 6 28 
Leromie Hahn's Peak & Pocitio | i Las Ve as & Tonopah mend om ,. gh & & Hautes, River spol 
— Month o —— —July lio A — Month of A —  — Ju. to —_—- 7) 
EARNINGS 1914. 1 13. 1913-14. oi213. 13. 1914. v 1 13. 1013-14. 912-13. 1914. 3. 1814” “foi 2-13. 
Freight revenue... .. 6,733 9,387 108,275 113,681 15,486 10,664 126,475 125,118; 143,215 ilo, 344 1,3 1,418,054 
revenue ._. 1,238 1,991 16,361 22,824 751 3,012 25,720 27,231 3,691 _ 8,222 41, 09 i stn a 
Tot., incl. other rev. 8,873 11,749 132,782 145,536 9,569 4,890 165,020 ‘ [53.757 ~—«d15 1,472, 513, 
Expenses—Maint. way 3,455 3/829 37,698 38.845 13°96 1943 39,502 87,374 14,21 16,424 234.050 181,378 
afc expemen.--| 196 3 RT AG) ie «ate kat tomes) ESR Egat eee 
Transportation exp. 2.791 4,411 42.387 _—-43,150 6,474 6.755 64,439 68,412 57,914 _57,678 __ 585,796 515 
Tot., incl. general) _10,109 __12,031 __120,377 120,267) «17,272 _'16,687 157,535 —_165,435| 104,341 _104,178 1,113,961 1 “1,010,035 
Net from railroad. _ —1,236 —281 12,405  25,0600| 2,206  —1,797 7,485 9,451 49,416 52,855 958,128 503,679 
ee eet ae cope: Lier? (QoL eee is sea i ce a rn ae BS 35 
Total net revenue..| —1,236 —281 12,405 ~ 25,269 2,206 —l, 7,485 y 9,416 62,85. 358,128 ‘ 
SS sefieio: eae eepeaain $25 1,020 _—9:320 += -6:490| sibel = dS = 16'8OB = ztano| a 4006 40,000 40. 
ae 3 : 15.416 48.855 318,128 463,679 
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Lehigh & New land high 7nd | to Apel 
— Month of A —July 1 to April 30—|—. of 

1914. 1 13. zs pel 912-13. io 1913. 01814.” hee 

121 165, 1 1,440,551 2,885, 774 3, 2.491 

148 +t ae aC} 9.486; 370,754 286 3 3. $35 *S301;008 
235,915 170,195 “1720.53 720,539 1,469,447| 3,375,089 3,590, 504,675 
26,180 21.731 33718 196.749 375.089 A307 3.80 33.68 1373 «4,710,911 
28.649 20,284 334" a7 162.586 “45 5,951, "523 6,093,339 

1,723 1,203 19; $3" ‘750 0.079 057 L875 7 

66,329 37,212 473:308 364,182| 1,157,028 1,143,354 11,831 26 ase 
127,079 83,952 991,598 770,451 mm BAAS 23,197,800 23,919,595 
1 rt 86,242 728,941 698,995 +7. 1 ‘se 1 il, 2,056 8,223 2 
tice cabin ie ides <i sebhabee 176 ),881 —295,272 Pee Bt —458 —750 —2,1 — 

108, 86,242 728.941 698,995 : “9,182.44 ) 11,3 1,597 7,473 19, 

$90 85.248 TaR OAL 698.985 ras Carcams “Fes 0 T2053 2 Rt 

105,657 83,742 697,155  674,995|~ 919,553 955,928 7 ae “440 io: 217,363 1,097 7,138 16,034 
291 271 1,441 1,451 16 

2 yap & Madison Live Oak P & Gulf se Lorain & t 
1914. 1 B- 1913-14. 1912-13. rie is 13. 1913-14. 912-18. 1914.. 1913, at Sie = 

8,773 11,751 202,753 174,482 £.115 ¥ 460 ,226 69,429 17,413 767 261,994 182,666 
Rissine 54: aed a seats 2.026 1,090 18,289 eae oa 

8,874 ii, 525 ~—«&178;, 17,991 89,351 17,449 

904 1609 31708 4 oa'513| 18858 «= 10.778 17.89 25.057 i 

6,109 5,921 62,992 59,272 2,294 2.510 18,143 401 915 

162 188 2121 2;266 344 366 ‘255 24 
2.5 2,726 37,457 36,417 3.511 2,609 26,244 23,054 3,748 
10,396 __11,065 __129,651 __120.474|"" 13,865 10,088 __—*91,943 __78,912 6,225 
—1,521 770 ~=« 74,8738 48,795 —3i2 691 26,047 10,438 1l, 
1,521 770 74,873  48,798| "== ol 38.047 10.438) 11,294 
1300 1,000 ~——«*12'800 ~—*10,000 $3 83000 81130 574 
—2,721 —229 62,073 38 ,.795| 7. 73 19,047 4,308 10,649 
“fotialins 1.0 Si u 
Louisiana & Northwest 
30—| ___agonth —July 1 to April 30—|—M 
arias 74 Brest ea “fi2-13. ite, * 4 13. 1913-14. 912-18. 1914. 
7 : 

119,856 192,650 1,153,907 1,152,042 217,760 233,175 20,922 

20:669 19.470 228,239 '201,284| 19-360 12-406 wie) “44,089 
144,080 147,607 1,428,198 1,405,045 : 973.570 292,161 a1. 

26.742 «19 $16.936| 34404 92-520 278.870 208 ASL 2'35 

30.421 20,440 221.325 211,920 4'879 5/241 54.936 35/570 3.3 

2555 2:495 25.202 24:467 689 550 5336 4.725 68 
37,010 35,644 368,389 __ 373.068 9,817 8.618 97.795 86,262 8,617 
101,635 83,541 _933,.963 __ 875,639 31,606 36,000 286.570 222.863 16.540 
345 64,065 494,235 529,405 *—6.901 —3.570 —13,000. 69,207) 4,509 2,016 
33.345 ~ 64.055 494.235 — 529,405| 4 001 =F 570 ~—13.000 ~~ 69.207} 4,509 
‘090 4.500 ek $.903 078 —iB390 11200 390 
36,254 59,565 489,161 7 — poe —28, 58,097 4, 
278 "255° (See this road on p. 30) S.564 4.088 ab .AB0 18 
Louisiana Railw & Nay Co & 4 Macon Dublin & _& Savannah 
— Month o _— A —July 1 to 30—!——Month o 
1914. 1913. Toss.” “Pints. ina. v 1 13. 1913-14. 912-13. 1914. 4 1913. 19 id 0 4ARi2-1 
118,608 131,336 1.298. 908 1 244,690 90,585 . 89,217 29,005 5.47 

i 981 22,610 aeae BB 5oae $ 338 37. au 40,748 9.469 “$20 
150, 470 1 894 1, 45, 1 1,5 0 1 13 137,478 , 73 36. 

29'850 "915 311.520 Tz gee Ise ere RT ae 33 cm 

17.759 19.959 96.856 191,219 1,470 2:168 18,328 19, 523 6:301 4.693 

65,699 661 679.098 631,911 5,007 5,774 48° :920 52, 933 16,233 17.747 
125,208 117,995 1,316,969 1,174,697 10,387 12,835 112 AM 119,430 33,209 32,975 

95,206 46.800 928,502 416,322 7.380 ~ — 2.910 8,047|. 7,863 3.313 

25,266 46.899 ~ 328,502 — 416.322 ~T.380 ~~ —2,919 sae 18.047 F363 “3.BI3 131.464 7. 

7,250 4,500 65.500 1; ; 350 644 6,810 6,7 1,893 i it tate 

18,016 42,399 263,002 365,322 719 © —3,564 16,653 11,253 5.470 i ae 

350 350 105 105 92 92 
. wanistee & Honthecssach, Manitou & Pike: 8 Feak Manufacturers Judi 
—Mohth —— —July 30— | ——-onth A — Month o —July 30— 
1914. ” “Bis. 1913-14. 1912-13. ioe ” 1 13. erste Are. 912-18. 1914. w 4 1 13. 1915-14. Bis 13. 
748 36.247 367.418 383,647 5 $437 5 035 452 1,381 14,658 166 

Basi 7,073 88,642 _——83,574 40 5. ae er cco a a Se ee 

53,463 45,177 477,061 486,775 10 92. 79,452 7,637 8,981 81,237 

6.275 6,095 ‘ 65.212 730 488 10,818 6. 1:799 1,691 18,010 

8.478 7.672 83,068 78.190 889 1,444 8.440 8.591 805 813 . 

1,168 6 9,290 44 144 217 6.581 102 lll ‘0 

17,720 15,647 171,790 _171,308 173 16 13,223 11,159 , 3,407 31, J 

35.655 __ 32.212 __342.977 _ 343.651 2,467 2.870 47,356 40.925 6,010 6,579 64,847 £8 

17,807 12,965 134, 143,124|"" —2.408  —2,859 44,897 38,527 1,626 2,402 J 
17,807 12,965 134,083 —_143.124|——5-408 9.859 44.807 —38.597| 1.626 3.402 ~~ 16.300 38-758 9 

‘986 3,056 29,860 30,565 \ 390 421 2.531 ,040 1,155 7 1 380 ‘ 

14,821 9,908 104,222 112,558) ——9\738 ~ —3,281 42,365 34,486 471 1,649 4,840 16,229 

1 189 8 8 19 19 
eae Ry of of St Louis — Marietta Columbus & See a |— Marshall & East Texas 
—Month of — Month i. —J 1 pee 30 
a rigs. ° Bits. 2-13. ioe ¥( 46r8. rigid.” 912-13. inn * 48i3. yas" igi 912-13. 

wecewe © teens  § basece | seecee 648 *, 551 57,342 59,027 i 374 ig. 043 16 

ojamne a ae — aise 3648 2.545 28.462 27,334 1,698 — “a Sat et) 

9.601 9.794 150, ‘ ‘ 4 194 571 15.981 18.9 ; 

3:125  2:864 30.656 22.007, «= 85 «= S'008 «= Se'ara «= aeigo3| Bria] 5.381 Hees 

1,983 2,081 26,613 19,910 847 919 0,439 9,215 2,856 665 ° 
138 112 5,008 1,158 323 252 3.438 2,968 750 552 y 

5,827 5,537 69,796 60,180 2,588 2.456 29.223 28,322 8,531 8,948 . 

11,544 12.676 _-149,736 __—126.209 6,892 7,186 73,156 71,241 18,204 18,421 181,482 174 “133 
—1,943 7,118 866 78,986 —225 537 17-087 17 330| 9.93 ~~ 
—1,043 7.118 _ 866 78,986 | 395 “937 7.037 10.3). | 2.203 635 03.958 17.908 

688 647 7.151 __—«6,678 368 tio hose Sota 701 a ae 
—2,631 6.471 —6,285 72,312 —794 —1i82 11,004 14,418; —2, ‘934 57 +—20,564 10,405 
2 48 48 2 92 
Ph ed agree & Penns lvania of nogioud a River | da re Momphis Dallas & Gulf 
— Month o; H—— —July 30— | —. 30— |——Month o, —July 30— 
1914. 1613. 1913-14. 912-18. im. 7 40i3.— roigeas. 1913-13. 1914. 1 : 1913-14. 1912-13. 

32,031 222 247,084 233,705 di, 7 7, , . . 2g 

10.695 10,494 129,241 127,405 Kt 2'909 309 miaty miei 70558 $'298 as : eth: 

49,504 4 ,023 444,838 422,253 y oa y of 7 2 0, ’ , ° ’ 

7,074 5.935 76.875 63.086 43-393 3 6 r "B45 7HT 380 a ea aU Bet "Soro 5 

995 6,816 068 52,588 5.686 8,055 62,227 54,321 2.491 2.674 3 
481 708 6,010 6,417 6 47 152 224 347 aban 
19,341 17,984 353 153,395 6,901 7,290 70,299 71,150 5.842 5,204 47. 
33,704 33,542 344,202 207.384 18,556 24.235 202.683 192,042 16.042 14.544 at oes ~~ 718,198 
15.709 10.481 100,635 124,869 6,798 1,021 58,957 93,769 745 12,768 125,361 4 
15.799 10.481 100.685 — 124,869| 6.708 1.021 — 88.287 ——0a.700| 7 748 45 13.758 753 ~ 135-561 95.361 aes 
, 146 1,175 11.742 11.711 1.502 1,373 16'008 13° : a 360 , 
T6583 9,305 88,893 113,158 5,208 —351 42,249 80,036 6. 85 12, “168 ~~ Ti9,196 ~~ 16.376 
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22 RAILWAY EARNINGS [Vou. xcvii. 
_ Mineral Point & } & Nesehern __ Minneapolis & Bsiny River 
EARNINGS i; 3 “i vant mn “Rigs ~ Wis. 1013. Tors.” bi Die 1914. le ‘ eis.” “12-13. 
Freight revenne..... 77 _o 6.045 6.899 126 70, 1 98,473 $35 
see BI sid. 383 288 278 929 3°310 4: 350 “i8 114.779 ir 
“{.278.246 5.702 71 77 4 he 
po ae i a a ae ba bi 
: et = “145 aoe “588 26:270 120 4000 $38 Tals 
44.1 2 437532 1,526 1,513 17,028 17,346 3,018 3.230 7 8 
Tot., incl. eared 112.666 erate 1,157,709 1,042,002 5.117 3,036 60,003 94,737 8,509 14,544 eee 
Net from railroad... __ ~~ 30,630 ) * 3.800 i7 002 45.754 . ’ 37 044 ° 
ee ee net ‘Bas 4.985 1,175 EEE) sewnss |: nena Cami |! Aaenee a 
net revenue. . 7,437 25.616 870 243,057 584 3, 17,092 45.754 li, 4.796 37, _ 1 38 
ienety ates os 6.543 5.964 24 og 59,669 451 1 3.610 2.969 1358 384 6. ‘61 
Se 19.651 ~ 159, 387 133 3.468 13,481 42.785 10.146 4.014 31,882 ~ 5,002 
Miles of road operated $94 $51 Kase ue 30 30 87 
Minneapolis & St Louis System Mississippi Central 
Minn lis & St Leute Railway Transfer Co of Minneapolis |—. —July 1 pril 30— 
EARNINGS. |—wMonth of Apri — july t to April 30—|——Afonth of Aprii— —July 1 to April 30—|~ i914. 4813, “aoisa4.” “oi2-4 
Wit Ie a ioig-14.” 1912 15, 1914 13. 1913-14. 1912-13. % 768 ae 
Pamonges Miseager rovenie 186870 iaibes Teieres Vsseeer| cows: lizt22_iittz: —iiitc:|_ #3888 T2983 Tessi80 ‘bea 
incl. otherrey.| 723.68 705.325 8,132. 8,234,701 16,801 15,427 175.742 177,002 73,889 73,943 
Maint.way 109, 158 89, : 39 1,031.6 1,130 503 7,636 5.198 . BB 11,063 15, 
t. of "t.. eas 78.631 1,149,080 1,028,831 2,219 296 3,346 4,786 14473 16.04 : 1 
xp. 301,327 3,151,825 3.207.281 “7,311 “7,011 75.159 70.395 16,300 16,393 1 
Tot., incl. general ara AGT 508,590 5,760,722 5,656,188| 10.661 7,812 91.143 _—-80,380|_ «48,702 ~~: 46,682 __511,676 
stafhom railroad. ~~ 445,221 21 “106.734 2,371,807 71.807 “2.578.513 ‘B13 6.189 7.615 51.509 —"06.622| 25,007 27,200 Frat “B01, 196 
Total net revenue..| 145.148 196.735 2871402 “2.578.176 “6.139 7.615 84,590 ~~ 06,622| 25.007 27.200 277.531 ‘ 
Re ema 35,628 30,902 340.314 295,939 840 922 8,7 7,743 ett 3, 24,606 Bs 
Final net ........_ | 109.520 165. 832 “2,031,088 — 2,282,236 5.299 6.692 75.812 88,879 22.633 253,032 262,705 
Mites of road pera 1,585 1.585 (See this road on p. 31) 1l ll 64 164 (See this road on p. 31) 
Monn OA River & zene Terre Month of Apri & ts py WBesourt & aagcher Arkanses 
‘onth o 1wWA 30—-, —. ‘onth 
EARNINGS 1914. is. Teg. 0 “Rie. 2-13. 1813 Tere. Wizts. |~ 194. 1013. -— 0 Ami. 
revenue..__.. 48. 371 80,278 397 510, 728 12,139 %. 039 112.736 107,396 114 159 ¥ 
revenue .._- 7,282 -/ 7,663 436.397 83,696 684 6.309 4,499 (966 (869 ore a6 
Tot., incl. other rev. 59.035 63.605 657,449 655,786| 12,905 9, 564 120,580 ~ 112. 102.056 ~ 100,798 1,099, 
M Soop 655 10,365 54.391 71,675 1.498 1.462 14,323 18.830 27.65 31,234 541 
t. of eq wi 3.218 8.002 81,686 85.572 3.968 2.661 31,691 24,140 23.664 18.564 907 
exp. 16,690 18,571 __ 178,525 __ 221,273 5.791 4,356 594.891 42,221 40,424 ___ 48008 441,776 
Tot., incl. genera) 24,055 41,348 345.126 429.673 11,635 9.373 104.692 90,947 99,723 101,566 1,022,784 1,000,522 
Net from railroad... 34,979 22,257 212,322 226.112 1,269 331 15,887 21.606|~ 3.933  —767 76.842 95.568 
Salil eet perenne, .| 8138) aN ds — | ae ss — ae — te 333 —767 76.842 
Me iinduéedicwues. 1,679 ‘583 17,130 15,825 158 101 1,584 998 5.500 55,000 _ Bm 
Final net ._.._____ 33,300 20,673 195,192 ~ 210,287 1,110 230 14,303 20.607 | —3,166 ~ —6. 21,842 —14 
Miles of road operated 64 64 70 365 ee 
maag 8 Taras Kansas |& Texas eat & Great B , aieeours Gtiehome & Gulf 
Beaumon 
EARNINGS  |—wMontr 4 ‘o Aprit 30— matte of A 1 to April 30— — et oS A. ibis ta. al 
1.440.230 775 er 18 O31 746 me 913 500 191 M5 01 363 61,772 490 742,926 
\$13:004 'oreaey fer (856,290 1,028 1,028 __—s«11,910 ——s:11,391/ _—«18,439 1126 210,104 139.116 
2,231,163 "2,32 4378 7 308:30p | ar saeaet 11,111 9.7 111,397 ~ 106,215 222 ‘ 
‘ 3'903 ‘300 3 ‘819.119 1,661 2.41 30.486 23,462 
R Oe ie ee) at RS 
: 960-758 746 10 ‘T56 10, $50'810 3,398 2.475 39,406 24:176 
"1,606,620 1,987,971 19,535,869 19,045,060 6.789 6,397 83,868 68,192 
624.543 386.643 7 aR “8,539,082 4,322 3,358 27,529 38,020 
net 4, 1, TL “MEME. sacons  dacnse ' syunts  -sienin 
628.583 ~ 988.608 “7,379,849 8,490,999 4,322 3,358 27,529 38,023 
120,219 1'267 821 1,078 $30 431 410 4,835 3,320 
‘ 945 6,112,028 7,412,469 3,890 2,948 22,693 34,703 
(816 1816 48 48 
Missouri Pacific 8 
St Louis Iron Mountain 
EARNINGS — Month of A July 1 to 1 30— —Month of A — to April 30— 
1914. 1913. 1913-14. ae 13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue-______ 1,455,612 1,486,527 16, 529,391 17,222,790 1,795,718 2,006,132 20 1721.837 21,354,681 
a revenue ...| °348.305 (376,233 1174 4,278,327| 487.395 °482'485 5.329.158 5.456.569 
., incl. other 1,980,594 ~ 2,058,746 seas 336 53,453,199| 2. na 725 ~ 2,697,829 soa 58 38,871,797 
Maint.way| °253.799 3'430 880 "312.710 967 3.704.790 4:666,556 
t. of ‘t..| 365.747  325:585 4/171. tr : 115 368 377.249 378.920 4.293.534 4°:176.587 
sik 51,552 60.522 ‘575.520 °'619°717 52,298 57,845 540.028 ‘566.552 
exp..| 876.784 937.208 9.563.976 9,961'927 00,634 873.012 8,538,853 9,053,626 
Tot., incl. general| 1,615,206 1,638,838 18,445,626 18,825,748| 1,619,882 1,779,678 17,820,512 19,170,134| 8,235,088 3,418,516 36,266,138 37,995,882 
Net railroad_.__| 365,388. ~ 419.907 907 “4,013,709 4,013, 799 4.6 27, 450 852,842 918.150 10,202,741 9,701 862 “T.218.230 05 1329, 
jt Ep ine® meng —2'933 6: —5.077 —6,088 25.884 45.252; ‘—8.010 ‘—9.910 60,568 —77,226 
Total net revenue._| 362,455 ie aa 30 — ae 4, OS ve 847,765 912, OBi 10,176,856 9,656, 409 1,210,220 1,328,146 14.155.881 14,251,884 
Piinwinecce 100,083 86.600 '970:822 ‘'940:130| 130,085 127.125 1:091,331 ‘936.1 230,168  °'213.725 2.062.153 1.876 eo 
Sc aaa 262,372 329,485 “3,008,202 3 717,680 784,936 9,085,525 8.720, 5 980.052 1. ag 421 12,093,727 inF7s 
Miles of road operated 3,919 3,919 * 655,345 3,364 3 "364 (See this road on p. 32) 7. 7,283 (See this road on p. 31) 
rm Arkansas yep Mo Che & & Gulf R Loe of Apa a Missouri pie oy ny 
— Month of A 130—|——Month o to April —Month of A 
EARNINGS 1914. iors. Jo” “P1213. 1914. 185. WIE. 912- 1914. 1913. Wage. ° “RSIa18. 2-13. 
Freight revenue %, 352 , 851 57,151 58 417 + 732 § 378 do, 183 8g 464 § 253 fo 564 135, 909 130 697 
revenue ...- 2,862 2,893 37.060 __ 33,020 "407 "425 5,418 3,890 1,157 1,038 10,945 __11,220 
Tot., incl. other rev. 6,654 7,605 100,013 97.323 9,284 9,909 106, 180 ~ 102,226 10,847 14,130 142,102 148, 
E Maint.way 2'953 2,069 17,303 18.753 2'355 1,532 2'936 10,209 3,023 3,151 ‘929 ‘ 
Maint. of equipm’'t.. 1,238 1,483 13.561 12,765 283 2,418 16-249 22.249 1,775 654 10,750 5.7 9 
Traneperte tion exp.. 2,502 2,406 25.994 _—_—- 26,292 4,528 5,842 54,805 _ 60,634 2,366 2.190 28,968 24,645 
Tot., incl. general 7,519 6,815 65,737 65,858 7,995 10,469 94,096 100,885 8,422 7,166 100,549 63.914 
Net from railroad____ —864 789 34,275 31,465 1,288 —559 12,084 1,340 2,425 6,963 41,553 84,453 
Rae Svea aa? cb taOC ts 5 ahmed sr nee ACR a cn ADRES oe ae Th RESIN ENCES OS arc ethan ee Ma vier EE 
Total net revenue. —864 789 34,275 31, 1,288 —559 12,084 1,340 2,425 6,963 41,553 84, 
Taxes .... 2.2.2.2... _ 582 664 7,730 7'398 196 124 1,998 1,077 249 311 2,705 “2 ake 
ON SS —1,446 125 B44 SF 091 i0, 3 ; 6,652 38,847 ; 
rial al net —— 46 25 26.544 24,136 i 091 —684 0,086 263 2 176 
see erganele Connecting Montana Wyoming & Southern Pe . 4 Bontour ee le 
—_— 7) ril— —Juil to April 30—|}——Month A —— — Ju to April 30—|——Month o —— —Jt 30— 
EARNINGS 1914. 1 13. ro1g-14. fi-1s. 1914. 7 1 13. rigs, 1912-13. 1914. 1913. 1913-14. 912-13. 
8 ae ee fe eg ‘ f : 2 22,995 217,679 219,120 
Passenger revenue . Rieneiies Si) aineaa <1 delle “Side <= | ’ 338 ” 383 158. S360 105-300 19. 413 1,415 14,866 15,044 
Tot.. incl. other rev. 77,638 ‘90.003 “819,556 937,7 9,844 16 164,187 160,138 12,623 25.136 239.530 240 
Expenses—Maint. .wey 7.577 11,222 82°603 81047 1.480 13. 3 658 22.564 24:905|  Or1.009 4.315 25.894 50, 
Maint. of equipm’t... 11,514 14,086 747.223 152'870 1,402 t 278 16.494 11,853 39.086 21.309 400,425 64. 
Traffic expenses 300 3 3/000 3. 25 39 438 544 124 100 1,224 1,6 
Transportation exp.. 40,478 44.112 3971326 436.788 2,210 2.776 31,322 33,007 4,657 5,072 47.851 43,014 
Tot.,incl.general| 62,569 _—*72,282 656,181 708,553 6,404 8.207 89,614 83,682) 45,617 32,473 494,193 171,539 
Net from railroad. 15,069 17,721 ~~ 998.868 39 ; 572 ~S«*™T7@G AE —32, —7,337 —254,663 69,104 
Outside operations.nét| a SS RAN a ee 
Total net revenue..| «15,069 17,721 163,374 228.86 439 7 4,572 4 —33,004  —7,986 —255,294 68,455 
EE codcdscnknc..- 2:361 1,699 27,068 18408 3-408 44a $013 3909 44/010 700 15,027 6.800 
Final net ......... 12,708 16,022 136,306 210,462! : 611 . 2.547| —34,014 —8,686 —270,321 61,655 
Miles of road operated 6 aad $033 4.61 69,559 «72,54 34.014 86 
































































































































































































































JUNE, 1934.) RAILWAY EARNINGS 23 
Morgantown & 
__, Montpelier & Wells River | Morgan Kingw or 20 

EARNINGS 1914. 4813. 1d1g14. “Wisk 3. -| ine “ie ie rind io Apr :. a 4 1913. 1913-14. viz 
Freight revenue... ---- 17,807 15. 877. 150,918 130,124 438 314 &, yt Sees y os 
Pansenger Fevenis —— va 41248 4023 «86.075 «4223 936 719 8.307 ett ARR Om. se 

Tot., incl. other 714 23.974 237.6 221,853 10,524 9,004 298.316 enone 
Maint.way (854 3.519 49-989 87.355 , 6.751 2.82 21, ‘ 58,453 es 
foes) te ee ee ee et i 
exp- 10,221 10,151 102,675 96,161 “4,879 6.088 50,720 50 10.735 8.866 ------ 

Tot., incl. general 16.936 17.399 _:185,767 166,221 13.505 11,835 133,272 94,002) 27,173 n tae 
oe See ios nap 8.2777 6,575 61,928 55,632 z —2,831 ™=—39.811 —18,448 5. as4 ai eel ’ 5 sree 

Ped nn revenee..\— 8977 8 ss | as — i a ae —..... ; peurriks 
aa... 275 6 S800 —s«d 100 345 354 3405 «4.470  Biewodes sh oe 
Final net .......-.- 6,777 4,725 33,128 45,532| —3,416 —3.185 —42.717 —17.928 yr Ragneescmaens 41,366 eoneee 
Miles aitand operated 4 45 17 17 48 Totes s m 
Morris & Erie unising Mar notte & ; So’east Natchez Columbia obile 
ansaid oy own 2 at cy | a f A : Awa *— —Month of February— 1 to - 28— 

EARNINGS ¥ of Ae. eis” 912-13. 1914. 1913. ss” 1914. Km 191g 14. "Or: 13. 
Freight revenue. --.--.- 814 »261 68,070 ,041 28,590 476 3h 231 
Passenger revenue ... - 998 » 950 10,054 10.416 5,037 4.687 6 333 1,185 —yie Seat 133 “404 

Tot.. incl. other rev ’ & 914 4 e 7, ° ’ 
Expenses—Maint way . eon ag ret *. 4 85 .8e8 eee 37-660 iia. 624 45) oat ‘e 1488 % 
t. of equipm’t.. 558 254 4 4,472 6,040 14g oe 68 ‘ 64, 7 2 A 1 : 
Traffic Ba 4 nes 1 , 97318 5 
‘Transportation exp. 2,987 2, 27. 29, 10, 11,147 > __133, 2.744 23 
Tot., incl. general 5,904 4,368 66,501 53.750) 29,897 —-27,839 — a ss 202,442 7516 6463 62,809 
Net from railroad... - 409 4.839 27.413 82.115|. 6.308 9.820 123,610 —185 —854 —19,067 
Total net sovenue..| 9.08 4.id 90418 83.118 | "0s a ts —185 34 18, , 
DOE hans endwecnese . 550 ea 5,61 oF das 2,621 3627 _ "33608 35084 150 1 ii a {a 
Final net ......-... ; : i 771 77 7,202 97,005 133,792 —335 —504 —i5, 
ahel ct tead cpaveked 3.0 4.387 sae = . 138 733 37 da ¥ 
Nevade-Celitornie-Cregon Nevada County Narrow Ga Neva orthern 
——Month of A: a —Month,of A Apri 8 — ER be 
EARNINGS 1914. 1 18. eig4. 912-18. 1914. 1 13. 191 ay ae 1914. 1913. 1913-14. 1912-13. 
t revenue... .... 16, 17,273 181, 191 683 4,186 3,669 501 0.171 1,3 1, 
revenue ...- if oy 10.881 97, 119.013 4,352 4.674 ete 19 7 afs.o4s ‘| 188 
Tot., incl. other rev. 29,8 1, 8 340,726 9. 9 145,422 1 ear 
Maint.way 7808 ee “$2:809 224 ert 1, Ti‘Soa 0-55] i : a 8 
t. of equipm't.. 3.688 3.426 43. 40.160 2.010 1,19 25.620 12; 24 20, 13 as 74 
Transportation exp. 7,912 8.944 85,589 97055 2,577 3,114 39,121 27,436 31, rr 31,362 

Tot., incl. general 22,424 22.525 243,130 ‘241,570 7,650 7,664 100,839 ——- 76,903 77,667 60,868 763,082 
Net from railroad....|~ 7.801 8.727 80.248 99.156 1.852 1,600 46,083 7 65,166 me ee 
Outside operations —3k3 —665 645 OG) nticka’ suneae. ) sui a a = seis eile ee ee “akeose 

Total net revenue-- 7, 062 59,894 99.620 1,852 1,690 45. ‘ 67.451 68. 
core. - Ce a A ‘ii cit Seats “Caen 
Final net .......-. : ; 44,108 83.919 1,502 1,1 41, 18,770| 60,261 61, “ 635,083 
salen ae taed cpareted 5.503 o4 (See this road on p. 31) 21 $8 785 65 
New Iberia & Northern 4 Monee Cos faty A New py Osteann Crees, Great 1 Apa 
—Month —dJuly 1 to April 30—|—. 30—|—. 

EARNINGS 1914. a 9 191914. foigas. ie 4655. 1s" “Ris-13. ima ae Bia ie ey 
Freight revenue... ..-. : ? 108,155 88,375 5,635 San pall 6 1 196, 1 1 1, 
Passenger revenue -.-- " 807 "380 11,152 13,028 1,415 6,219 “ioe 8 bee gas ‘aat.att 

Tot., incl. other rev 395 7 B85 131.368 103,207 7,763 eae ~~ 76,478 94 149,631 
Maint.way ‘407 2:802 Y 42.698 1,347 1, 402 16, 17, 
t. of equipm't.. $12 445 5-201 6.088 1a 1, : 1a 17, 3} 
‘Transportation exp. 3,985 4.058 58: 876 «4.701 2,631 2.843 28, 28: 37; 

Tot., incl. general 9,991 8.417 126,580 117,726 6.340 6.408 87,825 —-74,179|" __—87,871 

Net from railroad... =|" —4,506 831 5,211 —14.5 1.412 2,086 —11,947 20,677 "62,260 
Total net revenue..|~-—4.506 ~~ —-531 ~—-8.211 ~—14.518| 1.412 2.086 ~—11.847 ~~ 20.677| + 62.224 67.647 * 
tie OE a +388 500 ‘7 ‘07 1,350 1, 15,737 70'955 2°964 3°933 ~ 8 . Be 
Final net .......-.. —5,892 —1,.031 —17,965 —19,591 62 1,086 - —27,085 9,822 59,260 65,313 606,109 662,812 
Miles of od operated 102 102 115 115 "282 "282 
wont of Apr Mobile & Chi New Ort Natal & Natchez New Ost Southern & Grand Isle 
EARNINGS 1914. 418i. wigs.” “Bip... 1914. 1 1 ‘ 1913-14. 1912-13. 1914. 1 + ae ye 91 +3 
Freight revenue... -.- 133,400 184, 886 988 1,693,828 9,824 3.099 30.411 982 5,903 ,670 63, 
revenue ...|' 27°088  96:806 1.445.088 295,598 636 519 6.656 6.356) 4°1 3930 43. ‘607 
Tot., incl. other rev 171,850 ~ 224,566 1,862,700 2,112,298 10,604 8.825 43.415 72, 10,595 8,262 115, 
Maint.way 31,372 27.566 900 : 3.729 3.271 28500 $8°980 2:229 3.309 i5i7 x 
aint. of equipm’t.. 24.003 18,940 215.781 219,827 2.174 988 15.2 80 18. 546 909 1,18f 13, 99 é 
Transportation wintion exp. 58,154 90, 597.460 808.378 3,980 2,244 26.365 25.537 3,547 3,722 38,116 32, 

Tot., incl. general|” 126,655 147,956 1,199,633 1,472,703 10,671 7,750 79,521 88,740 8.479 8,088 98.929 73,046 
Net from railroad....| 45,194 76.610 663,067 639,595 —67 1,075 —36,105 —16, , ie . 8,780 
Outaide operations net 21 —14 —942 —915 ------ ------ ------ ------ ooeee- ooos-- ee 

Total net fae 216 76.463 662,124 638,679 —67 1,075 - —36.105 " —i6. 2,116 —726 16.1 780 
Taxes wosaeesenennas 43°97 4 73.233 54.647 300 300 2:692 Sane 1,100 924 19:00 o'348 
Final net ........-- 39,037 69.054 588.891 584,032 —367 775 —38.798 - —19,930 1,016 - —1,650 5,158 —464 
Miles ofr ead operated 402 546 29 59 59 
ater Fock & Pennsylvania Os Resto § & Postumoush Belt Line in ee & Bak op gig 
— Month o, i—— —-July 1 to 7 aevags 

EARNINGS 914. i658. 1913-14. 912-13. 19 14. ” 40s. wigs” “Bios. 912-13. meine a Boys pel “5 B48. 
Freight revenue. --.... 6,532 %. 531 58,158 OE a ea ee wry OR 3,075,856 $1 238 31,591,180 
Passenger revenue _.-- 2.047 2.020 21.699 22'718 pero apeane | \Shnheee .- aie "382,107 ‘648 4.105. 

Tot., incl. other rev. 9,356 9,359 87,874 87,340 25,827 26.849 189.063 _-195.136 | "3,561,535 3,152,492 36,995, 
Expenses——Maint.way 2'917 3/118 :029 27.718 3,195 3.378 28,93 63 571.998 4, 

Maint. of equipm’t.. 008 948 9.097 8.661 2,211 ,929 21,193 9,345 732. 730 9,091 7.7 as 

Transportation exp 3.367 “3,963 31,682 31,093 10,307 10,005 78,097 78,467| 1,106,592 1,076,870 11,815.754 1 : 

Tot., incl. general 8,312 7.588 74,707 __73,363|___—*16,640 _—«'16.275 138,428 —_136,447| "2,320,274 2.409.242 25,044,313 73.400.264 
Net from railroad. . 1,044 1,771 13,167 13,976 9,187 10.5 ’ , “[.282,.261 743,249 11,951,170 
Outside o operations ,nét Cac... whee PEC Lewin |) > gaa: | migeminw |. ents” “CU nt MaRS. <i} a erin "—1,203 —2'536 —15 5,4 

Total net revenue.. 1,044 1,771 13,167 13,976 9,187 10,573 50,634 58,688| 1,231,057 740, 713 Ti, 1,935 733 ao z Fan 18 
ete aaa 242 242 2'42 ‘42 640 496 5,428 4,897| "140,000 
Fins! a Bahai wn 801 1,528 10,738 11,547 8,547 10,077 45,206 53.701 1,091,057 ik 713 10,595; 722 11,465, 219 
Miles of ead operated 56 56 13 13 2,036 2034 (See this road on p. 3 
Norfolk Southern ; ee North Yakima & Valley 
overs e 0 stea. 8) — 30— 

EARNINGS _| Incl. Raleleh Ghasher te & & So. from Jan. 1914 iota” 4bi3. “ao1s's4.” “Yoia-13. 
Sraihs revewne ~ apr Tas. I eT 318 348 too Mt Ga1°s82 8370 *%4977 $3,169 71 
See pee | ie | ee ae a rt coe aR ee Oe ee 

Tot., incl. other rev.| 346,252 S75 a8 EY se nn te i) meee 2 oo aan 5.408 8,058 86.487 5. 
Expenses— Maint. way 47,392 Eg Eee a eR Aa alr <tr 1579 1,589 4,660 : 

] aint. of equipm’t.. ‘ 39,644 400,281 SEL: Saunwes,.. eben cheese | -\c eee 1,915 1,966 8,638 7,687 

Traffic expenses .. 5,879 4,964 52,625 EE waGibsien tcc; Miseaeh tia? eae alte eee 172 85 1,061 7 

Sorestarintinn as is 7 cs © nn ee (Uap eee 3,058 2,663 31,162 31,861 

Oe. , eee Generel) - 266,000... See ee ees LCD EOOL nocccd .. weauce '. bekGle >. debnus 7,291 6,472 58,142 51,338 
Net from railroad....| 102,083 146.687 906.902 1,043.418| .........-..-. -..... eee —1,883 1,586 28,345 : 
Outside operation: net — 3,395 —817 3,366 nt. Nvekin gkdeke ees Tor ee 33 103 692 81 

Total net _. at ,;, Eee (UD, GMOS GC: Gaaece:, . aboous. 0 bute cl keno. —I, ‘ ; ‘ 
Taxes wosnnesensnsos 10.796 Se: ee ME > acc ots: SASS Renee 7) apeese 134s ea 5 aS 

Final net ......_.. Sa: |: = EL. WL. ncasce, onthess . aaGéae ace, —2, : 7,158 
Miles of road operated 860 769 (Bes this read on p. 31) : “4 be 19,787 37,158 
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Big Fort Pacific 
& International 
EARNINGS —Month of A: ‘Month of 1 April 30— 
319 4. 1913 fe 4 Ain. arc iatiad 4 Fan Wig.” “Wiats, a i 1 O13. = 1913-14. "abo Bia 
revenue ...} 1,1 ast 4-144-233 62.859 1 ooo 12" oe 2,267 o'O14 33° 21 36° ‘ot ora $5" a one eae 196, 
Tot., incl: rev. 5.142.646 ; $ 57.811.018 11,117 10,983 ~ ii 108, 010 i, . 
t.way} 7 G88 046 7 477 "TAL ope 898 60. ,066 2.406 23. 18 6. eens gh. 
t. of eq 5 189: 774 Eee 414 ‘349 227 10.504 12,399 
exp.. 100: 1 p45 364 18 08 Hite 3,701 2,799 36, Et 31,760 29,829 26,858 973° 
Tot., incl. general z 288,649 4,062,305 1350 36,787,791 8,426 5.700 69,525 56,531 62,935 63,131 
Yet from ralreed.--- 1,858,997 “1, ; es EE 9.601 5,283 45, ; “30.074 28,268 
Total net revenue. |"T-854.175 1.958.207 22 BIg 3 34.376.621 “3.601 6.283 45.436 ~—62.017| 20.074 28.368 a ag ee a 
SF os ms tabhasic dri a 9R8'O44 330 366 549 597 5,861 4,851 4,597 28.368 308 
Sw -«f 1,370,231 1,267.66 a5 } 18.655.564 564 -8:306.638 2,142 4, 39,574 47,165 24,477 22, O17 350,914 236,667 
Miles of road B:3ia 33 tt 197 
"Northampton & Bath Paks ier bape estern Pacific BS Horwood & St Lawrence 
‘onth o; —dJuly 1 — Mon 4) —ZJuly 30—|——Month 0; —dJuly 30— 
EARNINGS acs v4 1 13. ( 1013-14. © bias. 1914. 48is, 1913-14. 1912-13. 1914. i 18. 191314. 1912-13. 
revenue__...- 9,927 13, 928 li 138,754 99,499 ,210 1.196.240 1 1.187 767 4,153 5,362 45,927 
peers "121 fh 22 3.194| 158,834 144'941 1,625,200 1,612,720 992 863 9.621 
ot 12, 137,81: 175,258| 280,379 271,804 3,053,079 3,0 684 6.577 7,093 68.715 € 
1, 2 15 08 21,61: 12'762 40,28 39,221 1358 628 802 7,012 736 
r 2.403 5,037 Bait 1. 1.264 56.699 44,950 162 499. "353 20 1,021 9.77 9, 
portation exp 8,253  _ 18,163 68 -114°388| 1087178 —«:118'348 11205883 1,194°588 2,246 2,190 23 24.0 
Tot.,incl. general| 13.407 __—*21.274 —*165,638 163,659) 222,686 214,144 2,193,439 2,134,576 4,090 4,442 44,874 45,343 
et from railroad___.| —477 —2.766 —17,826 11,598 57,693 57,659 850,640 894,108 2,487 2.651 33,841 84200 
operations net EES st fs ie Reh na Pane inka ciiaieies alas aiaiee weenie —292 —741 
‘Total net revenue__ —477 ~ —2,766 ~ —17,826 11,598 57,693 57,659 859,640 894,108 2,487 2.359 23,100 33,259 
Taxes -......... ent 249 260 2.495 2.603 15,498 13,049  151;796 126.731 250 262 2.431 2,112 
kee ea —724 —3,026 —20,322 8,995 42,195 44,610 707,844 ~—=+767,376 2,237 2,096 20,668 31,146 
Miles of road 7 7 4 19 19 ; 
iin Bp cor a e ong tio River & Western ase Gkishoma Cen Central wa 
—DMonth — 30—|— v7) —July 1 to 30— | —. o; 
1914. 1 13. 1915-14. 912-13. 1914. 1918. 1913-14. 1912-13. 1914. v 1913. we ll be val 
4 516 70,919 60,092 7,429 7,126 3. 7,474 ,194 14,1 173,720 
2,01 2508 27,298 22,548 9,039 8,874 “$58 90,320 "348 $338 42.778 rriert§ 
7,148 9.168 103,543 88,069 18.337 18,172 185,120 180,168 12,412 18,588 224, 
.440 744 12,416 8, 6.651 6,367 69.698 67.931 5,366 6.567 32.732 Bit 
303 Si 0 CSiaa7,—ssS RTT 130 ‘os Laie a. “a: “a aa. 
2,881 2,411 28,796 ‘4 6.074 4,459 ‘997 46,974 5,713 7,159 75.966 72.415 
Lie 4,422 56.407 BEE 16,615 14,000 172,236 149,736 17,249 20,493 205,837 211,620 
“2,746 47.136 1,721 4,172 12,884 30,432)" —4,837 —1,905 19,117 47,961 
“—=599 4.746 47,186 eee “791 4.172 12.884 30.432) 4.887 ——1.005 19.117 — 47.961 
- 285 2,962 2,015 949 BaF 9,821 9.035 2.110 2.110 21,105 16,766 
—911 4,460 44,173 40,330 772 3,284 3,062 21,397| —6,948 —4,015  —1,988 31,195 
72 72 111 1ll 135 135 
Ouachita & gph! i pred Pacific & Idaho Northern Pacific Railway & Na tion 
—-Month of A t 30—|—mM of A —dJuly 1 30—}|——Month of A —dJuly 1 to 30— 
1914. 1 13, wig.” 12 18. 1914. 1 13. rigs.” —_ 1914. 1 18. 1913-14. 1912-13. 
16,444 16,329 151,615 149,434 5,636 5,258 99,753 96,728 342 13,212 109.761 104. 
Seana baa fae Sa 2 4.540 4.707 50.797 57,412 12.362 9,267 = J og.083 
16.466 16.344 151.803 149.571 11,112 10,988 161,348 167,194 : 23,713 
9,268 3.985 58.018 31.523 5,367 3,235 ‘231 44,394 75°731 18,476 170 138 bE 
4,133 1,804 31.248 18, 2'346 1,777 18,481 16.205 1,062 1,302 
101 304 2.634 2.910 302 295 3f'85 :430 153 1,718 
6,541 5,129 44,422 . 3,177 3,612 :222 ‘800 8,567 11,699 108'830 
sam incl. aa 20,546 12,353 139,853 101,901 11,845 9.479 105,591 114,921 21am 85,465 405 ~~ 319,283 _s0t ats 
pth 8 pen ee) Chneke, -~ ethbns Gupte . -@uammet " Scenne °. saanae: | 600000 < penne t--  siitiena «- .~aeewe. oe oS Cee 
Total net revenue..|| —4,080 3.990 11.949 46.670 —733 1,509 54.756 52,272 ; —11,751 ar t07 —107,814 
a eapaiphaaeap aaa ~ 300 170 2:700 1, 650 600 7.608 6.480 25 1856 23,238 - 
Final net _._._____: —4,380 3.820 ~ 9,249 45,970! —1,383 909 47,148 45,792 530 18.607 —07,345 —126 
Miles of road opera 63 89 89 ——s 
A & Mt Pleasant one Orie & rete. Union Pt 9 a Railway 7. Terminal 
4008 H— —July 1 30— |——Month of eis. at 485. 30— 
EARNINGS ar sy ta 1913. risa.” 4 ae. ~ ine. 1913. Bursts 912-18. “a 1 701814” —_ 
Freight revenue____-_. z: 475 53 983 427 51,194 843 You é1, 952 Sa, 222 ,190 ‘s 759 68.341 . 
— revenue...{ 2,03 1,091 $o.427 13, eth 4,477 43,301 40,744 8: 670 6.685 67.973 Mts 
., incl. other rev. SORT 5.448 138,007 67.782 72,892 72,297 791,183 784,679 15,759 17, 318 +183, 
Maint.way. 4.764 1,013 34.265 9.483 10,115 10,474 119.368 115,293 3788 1°998 “23'258 28, 
t. of equipm’t.. 849 326 7,375 352 "425 : 38 1350 058 2,086 2'980 ‘ 24, 
tion exp. 2,949 1,900 37.568 15.383 41,758 34,882 432.198 356,141 10,440 8,725 119,136 107,417 
Tot., incl. general 9,134 4,036 89,377 34,301|" 65,361 57,373 682,632 587,267 14,756 14,540 173,259 __—‘:171,384 
Net from railroad____ 23 1.412 48,630 33,480 7,530 14,923 108,500 197,421) 1,003 2,848 465,053 11,701 
I SS a RS i i RS ce ee nee on re a oy ae ame eee): Yea aa gt PO — 
Total net revenue_- 823 1,412 48.630 33,480 7,530 14,923 108.500 - 197,421 1. 2,848 45,053 li 
Wi iiéesswasvece 300 125 1,950 1,300 5.950 (931 58.845 764 Dt 985 10,943 oat! 
Final net _..._.__-_ 523 1,287 46,680 32,180 1,580 7,991 49,655 142,656 —420 B62 34,111 
Miles Weel operated 51 24 18 18 12 4 ts 
— Mon J Pere Marquette. aise: Pittsb Allegheny & McK Rocks | Pittsborgh Shawmut & No Northern 
0. — Month —  — JS to — — —July 30— 
EARNINGS 483. o1g44. 1913-18. 1914. of 1 13. 191314. 1eig-ts. ime 4bi3, 1913-14. “Pigi3. 
Freight revenue. _.__- 1,046,360 8,212 9,396,295 10,070,568 : ¥3,606 122.655 139,178 . : 677, 1,550, 
revenue .-.| ‘265,754 276,428 3,326,829 3,402,912 Be sous = 2 oN pesecvidn 13-456 163.710 1.0 78 oo 
Tot., incl. other rev.} 1,393,965 1,371 (231 13,947,721 14,681,234 5,137 16.422 142,619 162.576 . 173.746 1,812,751 ; 
E Maint.way| '234;094 6.662 2,129,109 2.239.517 1363 1.734 1346 17.765 tet ’ 747 
t- of equipm't 352.289 255 +807 5.388.458 2,472,595 1,246 :123 1346 13,699 27.3 40, 489.553 
Transportation « exp..| 594:328 570,988 6,121,011 6,070,472 ” 3,221 ” 8,543 70,572 84,136 al'ose 57.874 659.589 
Tot., incl. general} 1,257,007 1,167,188 12,399,203 11,464,849 8.565 16,982 129,340  142,293|” 91,626 143.327 1,552,691 "1,224,708 
Net from railroad___.|~ 136,958 , 1,548,517 3,216,384| —3. poene 3,27 ,282| —4,667 30.419 "445,010 
Outside operations net 4,008 3,112 —22,870 598 ial 14 3 788 ~ ast Bas asi pe ree oa ~ eines. al 
Total net revenue.._|~ 140,966 212,156 1,625,647 3,272,983 "800 —402 10,792 20.516 667 30,419 060 445,010 
WR ec inteapasss 58.968 33/075 ‘523.679 490.766 L089 868 «11026 ‘dos| ~ f'se7 61s 18205 18911 
eA 81,997 179,080 1,001,968 ~2,782,217 : ani; ond 14,4 : ; ; : 
FP 4p ned rrastea 997 9.080 —4,889 i 268 233 21|" —6,485 28 804 241,764 
oni , Potato haa Say) ere mr eecott & Hors weebern Pullman Raliroed < Co 
— ) —-Month — —Jul —-Month of A 
EARNINGS 1934. 16s. 1814. 912-13. 1914. = 1 13. rigs. 00 AM 13. 912-13. 1914. glad st a “Taig. 0 Bigs. 912-13. 
Freight revenue... - 12, 256 i, 755 160,982 201,887 y ,028 ce "| ih ee CEM Pee rege us 
Tot., incl. oth = 513 531 5. at 5,439 . ors . 334 é, A 85.943 - eee. ot), ey 
er rev. 13.539 19. 524 175.23 220,006 ; ; 78,415 96,589 , ‘ 126.617 +17 
Expenseo—M t. way 3,072 2.360 36783 18,744 $390 $380 15,825 20,507 , vt Ka 647 9.6 f 
Peficcpaen | ci set Sta Ga ae a] 
‘Transportation exp 5,659 5.693 70°210 55,293 2,827 3.789 30.421 _—31,059 4,902 8.104 58,221 64, 
Tot., incl. general 11,538 13.656 149,118 112,123 6.608 11,186 72,394 76,717 8,313 11,651 or'38a 92,640 
Net from m raiiroed. 2,001 5,868 26.113 107,882 384. —4,281 6,020 19.871 1.174 8,107 28,735 82,705 
Total net revenwe.| "3.001 8888 eld 0s | as Sak as as | a ns ae 
Be ie cake 125 125 1.2 i $-030 . ey 11% . 500 *B 1i8 116 
ea : 7.607 eaten. 19,619 — Hes 











RAILWAY EARNINGS 








- Acme & ae, & Toate iad S Raritan River Ae aie Valley 
EARNINGS igi. 1913. “Weg. 91 S. 1914. ¢ 18i3. Tiga. Pigs. i91 - ag 191 "sa. 3.33. 
revenue...... 850 14,124 131,885 158,445) ' 17,742 19,741 187,109 178, 45,36 - , 782 284.273 
revenue —.- hit 2.109 22,822 20,452 874 876 tt 5 E80 368 a9 he 3 
Tot., incl. other rev. inst 17, 168,261 ~ 191,1 19, 21, 210.439 ~ 198.744| 46.912 87,618 400.555 
Maint.w: ; 3°99 95°70 15199 Tt 2'008 21,213 25.816 ristr 1,033 671 
t. of equipm't.. 1,351 1,139 T1087 11,763 . 2.78 17.748 24.87 3,557 3,018 
ne 1 9 2°140 3,129 2.675 18 123 1, 07 
exp. 3,537 3.474 42.396 38,120 4,102 5, 51,683 51,680 4,087 3,335 40, 
Tot., incl. general 8,372 9,205 ~ 92,405 83,657 9.677 . 11,880 109,861 120,155 7,857 8,213 —ae 
Net from railroad....|~ 3.270 8,042 75.856 ~ 107.500 {0.151 10,050 100.577 78,680; 39,064 20,404 306,183 
| Total net revenue. 3,279 8,043 75.858 107.500|~ 10.151 — 10.050 ~ 100.877 ~~ 78.880| 80.054 20.404 905,182 — 201,364 
cba Ae aS 700 450 7.067 5,102 1,045 835 9,280 : 500 565 5,376 5. 
ee ES ES 2.579 7.592 68,788 102,398 9,106 9,220 91,297 70,288 38,554 28,839 299,805 
Miles of road operated 22 21 6 6 
Reynoldsville & . ee! Creek Richmond-Wash|ington System 
— Month of ii. 380— C) ericksburg & P. Southern 
ome ee ee a ae a eee |e ee i 
t revenue... .- 2,933 * 598 66,231 74, 149,219 161,435 1,219,293 1,264,665 1,3 44,394 577 385 2 
revenue .._ Veins Ph ohcnag gee GEE PE ange ‘565 162'708 876,175 866,139 47,156 52.036 163 304 
Tot., incl. other rev 3,114 6.724 67.111 76,898| 277,608 296,189 2,891,885 2,427,975| 116,752 127 921 1 058, 58.328 1, 
Expenseo—Main t.way 969 064 15,026 14,64 34,387 31,550 (247,473 251,032 17.322 15,202 
ieee | 2 8 SR te Hag Se Se el te te ee 
‘Sraneportation exp. 1,203 1,768 19,720 19°526 95,190 95,604 0:927 866.339 46.729 46.174 Agee a 
Tot., incl. general 3,246 4,001 45,172 46,481! 166,836 164,041 1,544,540 1,486,858 82,383 82,199 767.457 782,500 
Net from railroad___- —I31 2,723 21,938 30,416 772 : 794 +041, 116 ~ 54.368 45,721 aR ~ 358.380 
Outside operations net FE eo rene Lig era ik Tame ee SEIS —3,408 —850 —15,686 —2,299 —2, —123 
Total net revenue-- —I31 2.723 21,938 30,41 107,364 131,247 831,108 938,817 32,077 45.598 286.579 
SRW oA FSR 94 940 ret ‘000 21 81.779 7. 3/500 3'330 34.963 a1 
~ ee —225 2,629 20,998 29,476 09,364 130,525 749,328 931,465 28,577 42,258 251.615 $22,157 
Miles of road operated 24 25 87 87 35 35 
Rock Island System— 
EARNINGS Mown of —July 1 to April 30— Mo, Apa : on 30—|— Month of i p Cones 
Freight revenue 130-773 vor 034 °370 311 2 119 385 3.418870 58. 188 35 987 659 37,206. 383 oe 3,44 48 aie aide ara 
Passenger revenue —-- 43,427 52,122 ‘545.826 — '592:068| 1.280, 1:347,198 15,309,215 ket 1.323.615 ae ib:eeb/041 18 
Tot., incl. other rev 200,980 ~ 261,165 "2,399,758 2.888.035 4,737,578 4,047,424 54,712,412 56,730,773 938,558 9 57. 112. 170 59.6 
Expenses —M 30325 31:721 — ‘291.692 1,043 ‘627.111 6.907.685 8.077.988] 711.368 99.377 
aint. of equipm’t.. 23270 44.660 309.763 281.154) 759:036  719:959 7.784.025 8,164,229] 782.3 64 819 5 O08 788 
Traffic expenses .._ 9.581 10,240 96:161 102'853 140,679 _ 152.501 1.815.073 1.561.656. 150.210 — 162.741 1,611,234 1, 
Transportation exp. 84,524 112.722 _ 977,695 1.036.015} 2,157,374 2,237,010 22,064,509 23,192,422/ 2.241.898 "732 23,942,204 
Tot., incl. general} 155,988 __ 207.577 1,754,712 1,831,153| 3,888,049 3,886,572 40,740,000 42,391,024) 4,044,937 4,094,140 42,501,702 44 44,223.177 
Net from railroad _.--- 44,992 63,588 645, 1,056,881|  848,¢ 1,060,852 13,065,422 14,339,748 ‘ 1,114,440 14,610,468 1 
operations —590 —509 —8.381 08029 —11;312 -—18,181 —143.032 —162.755| —11,902 —18.690 —151,413 —168, 
Total net revenue__ 44,402 53,078 "636.604 1,050,851] 887,315 1.042.670 19,822,800 14,1 176.993 981,717 1 995 748 14, $4 
ELT EER 8,814 i 97,425 72.874 x 1037318 138. 149 2°382:338 285,020 3 a00.s74 13456 
ee 35,587 45,144 539,239 977, 611,109 805 355 11,000,240 11,794 646,696 ae 3 11.698.479 12.72.98 i 
Miles of road operated 476 47 sab 7 7,566 _— 8.321 St era road on p. 
a Grande & Eagle | Pass “ots Rom tigne Southern Rat Railwa Bs $ 
quan, Fisciamntts —July 1 me, — Month 0; 
EARNINGS 1914. ” his. igi.” “Bisas. 1914. 1913. 1915-14. 7012-19. 1914. ‘Ky : wigs.” “Rin. 12-13. 
Freight revenue.____-_ 17,564 fe.452 $4,145 72,150 14,674 8.962 168 788\ 157.446 926 1.6 1.08.7 
revenue __- 901 "830 9.640 8,020 893 14.143 =: 133,115 94,383 ,053 85.875 1 seas? "$00 
Te A ee 
Maint. of equipm' 2,132 2986  23:126 27,625 2,688 2.331 26.275 18.709 49.075 66458 ee 
Transportation nexp.| 3,175 3.630 15.080 15,262 8,568 9.427 83,125 _—°71,164{ ~—-:126.000_—- 121 00 1 
Pot.,incl. general} 6.670 8,162 ~~ 64,755 14,616 14,730 147,818 110,242] 218,796 244,800 2,345,581 
Net from railroad____|~ 12.159 10 O10 a ae 21.662 9,887 8.501 , 33.866 1, ~ 748 at 
SS Se a Tae i aes Meet 201 261 9.183; —99 ~~ -.-.... ae 
Total net revenue_. 12,159 10,049 31,236 21 ~~ 9,887 9, 104. 86,049 71,127 38.891 7 : 
 nendiaidnenwood 365 3.658 M4 622 6,072 Sta 17,596 17,607 173,248 4 
Final net _....____ 11.794 9.7 27,57 9,264 8.609 97,986 82 53,530 21,283 0, 
Miles of road operated 4 _ side 61 80 468 468 (See this road on p. 32) 
_st Louis & Bennib bal saute Louis & O'Fallon St Month 2f Rocky Mountain & Pac 
—_—. ry) —dJuly 1 to 30—{|——Month o:; —July 30-— 
EARNINGS arias “oo. Wig! 1d. ads | Yt 2-13. 1914. 1 13. 1919-14. 912-18. “ 1938. vig.” 2-13. 
Freight revenue.____- 11,808 3,089 17, 760 2,934 22,804 186,663 225,601 13,748 12,459 145,639 fs, 
ee revenue ... 5,030 5.073 62.471 13308), ny a ee Se ON ES ee = 1,977 2,454 24,467 mt 
incl. other rev 18,396 20,026 208,619 0 5.773 23,104 ~ 202,070 Rip 17,282 15,7 178,7 
Expenses—Maint. way 6,691 7.074 63907 176 025 4,648 2°142 21,052 15,110 2:179 530 393 
aint. of equipm’t.. 2.763 2.674 29-950 5. 4.525 4.310 “355 35,402 493 8.012 51.986 ; 
‘Tranaportation on. 6,263 6,952 76,531 81.302 2,028 2.537 .987 26.235 5.779 6,556 60,387 A 
Tot., incl. general 17,121 17,740 182,904 176,333 12,012 10,009 "105,529 90,812 14,676 25,488 166,633 252,403 
Net from railroad___. 1,274 2,286 25.715 19.740 239 13,005 SA? 187,788 2,606 —0,748 12,149  —71,042 
TD a ds a iba s F< umindaeaees” ~~) atm agian gol’ ~Soedebabiewab eo +» ~ ween ca seashiiiataate asl ecimiieaaas eM a a 
Total net revenue_- 1,274 2,286 25,715 19,7 —#,239 13,005 96. 547 187,788 2,606  —9,748 12,149 —71,02 
WE ddnckhbseccces at 777 7,412 7 4 872 915 9.576 6.790 Sete 15 tB ... wbbucn 
Final net _.._____- 1,508 18,302 12, —7,112 12,180 86.970 130, —1,163 745 —2, 71,042 
Miles of road operated 103 103 ma x sms 106 106 (See this road on p. 32) 
St Louis s South estern | Ry Loute Sopthvesvern System c 
utnw ou 
EARNINGS —Month of A 1 to 30—|——Month of Te —July 1 to April 30—}——Month of April— pons === A to April 30— 
1914 ib13. 191 4, “Pies. 1914. 1913 1913-14. figs 13. 914. 1913. 1913-14. 1912-13 
Freight revenue... ._- 466 189 492,215 6.438 589, 196.629 14,573 2.624, 360 .186{ 662,818 06.788 8.003.744 8,429, 
9 rene ——. =.-|___ 102,020 99.472 1.235, 1,271,550 74,352 758/368 ree 043.212| 176.372 168,340 2,280,391 2.214, 
other 601,614 654,903 7, NG 7,2562,4 297.215 311,782 “3,961,581 4,054,143 829 966.775 11.0 il 
Expenses—Maint. way 72,118 64.909 675.238 765 O85 99.504 95.901 B35:362 829.639| 171.622 160.810 1,633, 1 
Feats rote | “eraet Magee TMERhget Oi ges) age eae Meee Taha) Zee Tae aa 
Transportationexp.| 182.266 172:769 1,787.850 1,725°738| 149;883 151.824 1,676,136 1,647.088| 332.149 324.593 3, 3.372; 
Tot., incl. general} 437,039 _—_—« 397,188 4,327,486 4,059,115| 373,222 954,111 8,952,134 3,504,440| 810.261 751,299 8.279.620 7, 
Net from “<<< 164,574 + , * 3, 93,38 —76.006 , 28 ¢ r) . . 15.4 , , , 
Outside operations net a —1,036 ut 26 5a 2 bbe $3} —216 —263 —2,508 —2.034| —1,136 —1.299 —15.552 — 
Total net revenue..| 163,654 256,769 2,713,483 3,.185,827| —76.222 —42,592 6.938 457,667 87,482 214,177 2,720,421 3, 
ere Sa $8'Si5 37,601 ‘323/216 $85. "500 11,228 181,261 1085620 53,815 48,829 504.477 it 
oe oe 125,338 219,167 ~2,300, 2,922, —901,722 ~ —53,820 —174,323 ~ 349, 33.616 165.347 2.215.948 3,271,957 
Miles of road operated 943 905 _ nsaaeed 810 703 - ani +753 1,608 ¢ this road on p. 32) 
» Louis Trane * +4 roe Troy & o Beaten: ars Be ere. Bridge & uh Terminal 
— 1 30—|— 0 onth ¢ 30— 
EARNINGS ieee ” 4655. 191514. 912-13. 1914. irs. ye” “Pi 2-13. iene. it a to Aaa 12 18. 
eek Veena. 2 Wedldwe i) TReues (meee 15,74 13.440 212, ALLL: “epacte) “ Vhetecs.:..: ween Reale 
Passenger revenue .. dikitetilaats EN a et Re a snag eosihin ie 04 ss — oil esaces | ‘wencee, .. eee 1¢ ee 
Tot., incl. other rev. 31,959 33.439 363,243 846,495 18,201 13,440 218,927 ~ 213.411 14,754 12,880 167,853 1386, 
Maint.way ‘214 4.210 3/142 40.6. :180 3.229 20,714 21.376 3:814 1,821 21,338 15; 6 
aint. of equipm’t.. 787 4.018 ‘426 31:360 7,034 5.998 74,088 69.496 1,343 1,174 12.444 1 
Traffic expenses .._ . 147 158 +554 1,57 40 51 5 Tet merce a. -qaee 4 
Transportation exp. 18,004 22,352 201,334 _—-189448 3,650 4,100 44,454 45,481 5,348 4,670 63,324 59,975 
Tot.,incl.general|" 24,159 ‘32,164 ‘280,481 _ 278,522 17,188 15,514 162,473 __ 158,659 lm 8.179 103,060 96.365 
Net from railroad... - 7,800 1,274 82,762 67,972 1,012 —2,073 56,454 64,751|. 3.6381 °~ © ©«4,« 701 4.078 . 
operations ,n eae ne sre re | a a a *380 2,709 | 
Total net revenue_- 7, i, 82,762 67,972 1,012 - —2.078 56.454 7 3,812 re a 356 22, 
sieks lbinacous 850 $33 803 . } 1,127 13,000 53°55} 751 656 8,604 3.089 
nepal net aD DO aon 6,950 341 75,958 58,691 12 —8.200 43,454 45,524 , 3,060 . 4.320 60,352 36,834 




























































































































































































































































































































RAILWAY EARNINGS 































































































































































































Salem Falls City & Western int Lake & nas gel San Autonto & Aransas Pass 
EARNINGS 1914. 4 13. 191 af 451 . “a. 4 18. 9784.2 Bigs ‘ Fe <. ib 3. roige4. ap 
Freight revenue. .___ - 15,010 112,949 164 1,920 ‘ .763 17,742 22,254 171 2,632 2,680, 
er a ct “3:708 ‘.s0e 38.356 28.684 2'456 2° 132 56.469 45,627 91,391 102,867 1 ore, iat 1 16.788 
642 12,300 163.275 112.803 4,456 4,906 76.312 73,623| 311, 355.780 4,050,738 4, 
Expensor =i way 4,278 2.019 32.587 18,44 409 .026 ; ett 13.059 32 '008 897,164 x 
int. of eq t.. 5.401 609 34.906 10, ‘4 1,118 1,376 14.956 4.703 59.3 1 39.992 619. 863 29. 
ee 6,147 5,710 61,245 41.623 1,464 ~ 1,230 18.651 35,943} 161,975 163.863 1,677. 1,669,791 
Tet.,incl.general| 17,096 ——S—-9,517 __—«142.809 78,849 3,854 4,514 62,825 57,495} 319,205 306,381 3,377,524 : "3.067 ,454 
Net from railroad. _—- 3.545 2,783 20.466 33,954 602 391 13,486 16,128} —7.202 49,308 673,214 “7.206.903 
heswieee.| Sh ase —33.051| 602 —— 301 13.486 ——16.198| 7.082 49,308 673.214 1,296,002 
TED wenideedcwcucs 865 626 0,785 5.1 399 273 5,272 2.745 18'000 16'000 737000 ‘TiS: b00 
Pinal net ...._.._. 2,680 2,157 9,650 28,825 202 118 8,214 13,383| —25,262 39,398 529,214 1,181, 
Miles of road operated 62 65 15 15 724 724 
San Antonio Uvalde & Guilt ban Diese & Southeastern ween J o8 uin and Bestern 
——Month o, —July 30— | ——Monih — —July 30—|——Month o, ea —dJu 30— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1 18. 1913-14. 1912-13. 1914. 1 13. 1913-14. 912-13. 
Freight revenue______ 29.573 2.301 189.045 160,100 17,946 20,603 171,713 201,307 1,508 33,311 123,759 
Bh prego Mra 10,788 8,086 99,190 58,206 10,512 13.530 111.073 147,062 1,455 14,962 rts 441.051 
-, incl. other 124 32,844 310,748 1,399 30,297 36,266 303,396 370,207 9,092 49. 201 176,021 3 
Maint.way iy 5 8.734 55,767 Lert 4,323 5,835 48.899 73.118 4,745 10,184 46.710 * 7 
t. of equipm’ $, 7 3, ‘ ol4 29.679 908 6.441 332 62.583 : 1,758 sis +566 8. 150 
exp. oar 15.648 165.998 101,264 12,411 15,420 133136 144:810 2,119 T1374 38'900 88.421 
Tot.,incl. general} _ 34,944 01. 716 171,965 25.900 30,386 274,717 _311,401|_—=s'9.761 28,551 __—«120,991 _ 216.941 
Net from railroad. —-- Sie — a St 9.031 50,433 4,396 “5.879 28.679 58,715} —0609 20.740 "$5,030 346,401 
Sibel ast tevenes..|— Sid 87a aioe $0.433| 4.306 5.870 —b8.670 — Ba7i6| 609 20,740 55,030 345,491 
| ang ed apa 1,500 boa 12:722 5,649 1:770 1,375 17°93 3.750 1,498 8 15,977 us 
Final net _.....___ 6,680 9.141 —3.690 53,784 2,625 4,504 11, j —2,167 20.731 39,052 345.4 
Miles of road operated 316 230 75 75 -_ cee: 55 55 
San a etre Lee Angeles & Salt Lake én Sandy Valley & & Elkhorn om Bazenneh & orth western 
lonth o, —July 1 —Month ‘arch— — 30— 
EARNINGS 7914. 1613. rigs.” Pints. 2-13. 1914. . 1013. “Tega? 1912-13. Tr of ABTS. Tosa. Hiei ‘ve 
it revenue____.. 683,850 $2,850 5,629,327 5, oat, 922 14,347 12,8 TRO). Scueds 913 ,047 128,390 408 
= revenue ...| 231.358 269,863 5.039 327 2°605,952 $'314 1 198 32 Sig ee 779 33 56,554 193 488 
-, inel. other rev 968.719 830.874 8.743. 5 8,436,598 17,083 ince eael(Cwnueee 12,012 11,568 “158454 . 
Expenseo—M aint. -way 112:759 97.652 1 047.501 ‘928,219 1,145 7,97 33356 ie nea 4,359 1,992 ito “Sates 0 J 
Raficcssuen | nase Taney linea Magy! | Tee Say aS ‘ae a Re Re 
Transportation exp- 313,371 291,168 2,989:809 2.744.989 4,020 3,452 50.060 aad 9,222 8.178 peed 2 itr 
Tot., incl. general| 658,987 607,484 6,022,453 5,631,137 13,240 15.189 130.745 ------ 20.632 13,184 ae: 194 122,109 
Net from railroad ___- ~ 309.731 “223.389 2,720,845 2.805.461 3.843 —31 ee: .. aeaden —8,620 1,616 19,248 1, 
Outside operations net —781 —30,885 —16,083 Se id Sebel headend aweseo hii: seseiminel cc. ~-eemmaumekr ot, apauaiae cai 
Total net revenue_- 4 a 222.607 2.689.959 2,789,378 3.843 —3i OE Bagere sear —8,620 —1,616 19,248 31,345 
WE bisdakchnccacs 50.946 43,000 ‘428, 349,797 539 89 17 638 eR 8 8,005 6,800 
PR Te 254.868 178,707 2,261,324 2,439,580 3.303 = Be. Sedewdes —0.420 —2,416 11,243 24,545 
Miles of road operated 1,133 1,134 330 10 a 108 96 
ag aeenre Air han ag pag onih of Agra duly tte A Sierra | male ¢ ae California 
EARNINGS re ” 4655. weig. o12 13. “i iis. Bt tes 14. 1912-13. aria ” 40is. Tiga.” “Pig t3 ; 
t revenue_____. 1,553.7. 1,47 362 14,581,369 13,988,036 ,085 fo, 120 907 ,229 : 977 207,332 567 
Proweneer revenue .__ ae 78 ree Be ot | REI adn ean ea a er tia a te 9:361 2.977 a. aed “iit 
incl. other rev. 938 2, 14 832 21,303,799 20,510,456 7,145 10,33: 79,100 98,932 32,154 38,510 
Expenses—M t.way 210.619 2°643.359 2,635,612 601 1/358 ‘1 8,273 8.551 8,241 70308 Bie 
Maint. of rom tate 281 2,890.575 2.811.749 923 1,481 6.3 944 3,121 3,998 20.653 
Transportation exp. site ets veel vase “vs wars wht 380.588 obtBa1 
exp. {909 7,790,162 7,429,241 1,493 1,755 16,176 18,201 6.7 J 65 
Tot., incl. general “T.474,536 1 426.490 14 £802,692 14,083,494 3,399 4.954 ‘32,071 50,141 20,195 ~_177,813 esi 
‘et from railroad____|~ 761.387 “6,426,061 3,745 5,381 47, —48,791|_ 11,958" Tears 45 131,821 148,707 
operations,net| —1,829 ‘237 573" 444 es aan. en. eee. mane ee 
Total net revenue..| 759,557 716. 6.687,662 6,405,519 3.745 5,381 47,029 48,791 11,958 18,145 131,821 148,707 
WE cdnckadinnascce 37000 $50 825,000 ‘802, ‘000 81 39 6 63. 1,700 .700 16,556 17,281 
oS eee 672,557 095 5,862,662 5,603,519 3,664 5,341 46,330 48,155 10,258 16,445 115,265 131,426 
Miles of road operated 3,081 659.00 10 10 75 75 
oa Buttale fey Dakota jen, Sentral . 
to April 30— 380— 
EARNINGS “ae ° ” “is. wig. 912-18. aria ” 4855. is 14. 912-13. 
Freight revenue. -._-__. 22,025 4. 049 390, 235 I ne eae Sc a ae 19,835 $5,051 48 
revenue ..__ 87 DL: tekehs.. . wennen, st. ieheee’ ce eee 4,167 3,783 750.008 
me. 2 incl. other rev. 39,407 Son Si5eeo ES Cs. camiats  %, fambalnede * - ae af 311 20,044 299,671 
Maint. way 2,355 4 ST. cc liguinakt? |) apap 2) ipeabiels O. , Selene 5.626 4,361 Pre raf 
nt. cf equipm't.. 7,132 4.590 67.618 57.332 cadiend:': anstinn i apace’ Sie 4,916 1.689 et 
‘Transporta tio n exp. 19,742 33,956 245.085 "344 NEL Sa eee 7 RS Se 7,817 6,060 89,203 
Tot.,incl. general) _ 30,151 Cte: Me LS heeees | banece’.. scusce |  wénene 19,811 13,730 _ 198.847 
Net from railroad _--_ 9,255 es ee SC Geese. Seenbee * dwesce 5,500 6,313 100,823 
RN TR Ro aie NS ARR IRIS . eI atee, S a  e SIRSRee iNQUER RTE NRUGTS SG) Geneve yr Uae VEEP 
Total net income... - 9,255 51,272 230,017 DOW, i TS eid aa Nh Cece: > ere 5,500 6,313 100,823 100, 167 
WE ebidinnibsesane 1,500 "250 15. ep ae Sin ot ae ic es eer 800 800 000 8000 
“ea 7.755 50,022 214,473 Ep pene sia agar tee BS pian. NR age ear 4,700 5.513 92,823 92,167 
Miles of road operated 36 36 Ree Oesmes (. megane ivr mengesh) <. oaewen 102 102 
South Georgia rllsnd &8 Portland & Seattle System 
—Month of April— —July 1 to April 3 oe ang & Sete Oregon Trunk R 
EARNINGS 1914. 1913. 1913-14. 1912-13 f April— pri 30— —Month of April— —July | to April 30— 
~ $ $ $ Monk 191. 13, Wigaa.” ABI2- 13. 1914. 1913. 1913-14. 912-13. 
Freight revenue... __- 10,040 10,377 124,279 118,515 2,230 057 9 2,705,160 9,152 8,74 84.372 96, 116 
. revenue ..__ 653 (884 46.753 43. 124:858 733° 731 ? 340; 889 1.375.100 7,234 ‘38 57,523 51 
ot., incl. other rev. i 283 16,583 195,555  183,126| 384,674 408,460 4,107,238 4,433,743 17.245 14,529 153,698 160,271 
Expenses—M aint.way 3°557 2'801 335 484 677 «616/129 534/63 4'060 "282 © «37.996 «35.622 
Maint f equipm’t.. 2: O85 2,174 20,295 22:859 36,057 ; 376.711 394:007 903 1,831 12,910 14,082 
Traffic expenses .. 472 6 4.133 ,018 523 8.459 78,889 74,96 682 572 774 6.536 
Transportation exp. 5,094 4,975 52,999 55.772 : 103:000 1,032.675 1,089:327 8.558 10,262 95,473 81, 
Tot., incl. general 12,418 11,301 123,476 119,535} 225,236 237,670 2,236,984 2,220,509 15,259 16,500 163,755 146,566 
Net from railroad ___- 4,865 5,282 72,079 63,590} 159,437 170,789 1,870,254 2,213,234 1.986 —1,970 —10,056 13,705 
Ee ae Pat ey site 1,324 —172 —2,205 BSL. cosccs' . cdecuo |.) janie) comme 
Total net revenue__ 4,865 5,282 72,079 63,590 158,113 170,617 1,868,049 2,214, 1,986 —1,970 —10,056 13,7 
ye psdswhdbdesne 794 698 5 797 53,400 53,400 534,000 534000 ,000 4,006 43,000 26, 
ae 4,070 ‘ ; ‘ i ‘ 334, ,680, —3,01 —5,970 —53,056 —12,294 
see a acted 70 4 584 63,552 56,793| 104 718 117 217 1,334,049 1,680,565 3,0 013 5 970 


EARNINGS 


Freight revenue. ._.. 
Passenger revenue ._. 


Tot., incl. other rey. 
tpenses—Maint.. -way 
aint. of mt ns gl t.. 


Transportation « exp. 
Tot., incl. general 


Net from railroad _._-.-. 
Outside operations net 


Total net revenue... 
Taxes 


Spokane International 


Standard & Hernando 


Stanley Merrill & Fhillips 












































—Month of April— —July 1 to April 30—|——Month of April— —July 1 to April 30—|——Month of April—— —July 1 130— 
1914. 1 13. 1913-14. 912-13. 1914. , 113. 1915-14. “Pits. 1914. 1 13. rigs.” “fi 213. 
59,809 69,244 624,976 z10, 944 ,654 ti.¢27 3 8 6,937 7,840 78,501 82,825 
16.179 21'858 196.665 1,683 i 155 180 36.103 80.805 1,001 833 11.752 9,137 
78,601 412 2 Sa5 S70 11,246 12,248 58,555 93,740 8,353 8,926 93,333 94,7 
121414 17,280 127/910 0:63 3'054 2'353 14'597 18:196 2'694 1,064 21,263 15. 
Sete 9.277 54.176 58.449 2,907 2,304 19,297 14.848 1,846 1,910 28.050 2,468 
23,322 28:780  258°328 ‘43 3,664 2,817 23 694 26,461 3,057 2.762 34.039 26, 
47,501 57,553 _ 498,416 565,282 9,727 7,666 59,708 61,117 8,588 6,302 90,663 71,620 
31,100 36,858 358,204 400,088 1,519 4,582  —1,152 32,623 —234 2,534 2.670 23,126 
31,100 36.858 358.204 ~400,088| 1.519 4.682 1.152 —39.693|— —234 2.534 2.670 23.126 
3,192 298 35,425 2'348 670 474 6.702 4:7 231 197 "108 1,897 
27,907 33,875 322,779 367,740 848 4,107 —7,854 27,879 —465 2,336 662 21,229 
163 161 34 34 51 55 











JUNE, 19)4.: 











Net from 
On seers noe 
Tanase reveaus.- : 


EARNINGS 


Freie revenne..--- 


Tot. ees oe 


iM it. of equipin't- "t.. 


Transportation exp. 
Tot., incl. general 
Net from railroad__.- 
Outside operations net 
Total net revenue... 


Tot., incl. other rev. 


Expenses—M aint.w 
a of equipm’t 


Reena 
Tot., incl. general 


Net from raflroad_.-_-_ 

Outside operations ,net 

Total net revenue-_ 
n ue 


Net from railroad__.-_ 
Outside operations net 


kn net revenue. _ 


Tot.. ae etbes rev. 
wa 

aint. of equipm' ., 

expenses .._ 

exp... 

Tot., incl. general 

Net from railroad. .--. 

Outside operations ,net 

Total net revenue-_ 

Taxes 


Final n 
Miles ofr al operated 


EARNINGS 


revenue .... 
Tot., incl. other rev. 


Maint. way 


aint. of equipm’t.. 
Traffic 


ic expenses .. 
Transportation exp. 


Tot., incl. general 
Net from railroad... __ 


Outside operations net 


cS net revenue. . 




















RAILWAY EARNINGS 27 

M of Apel April 30— Month of tant ay tio Apel 

——, —, 1) 

1914. 1018. 1918-14. 1912-18. 1914. ‘a 13. 1915-14. 1912-13. 
14,030 13,817 196,952 SINE icnice’ . icmnenst. Gamman! Omens 23,304 931 158.473; 
3,529 3.435 37,956 eee. ane. eet ee 6790 13869 773:208 4 il 
18.891 ‘18,331 ie MEE woscus Nbccwee ): aekawe +s aeee 32.419 59.7 412,731 
8,115 a ee. Cee a Se eee 5,220 8 i: 7 
5.466 Se CS ME: co cacc.? 2 coment meetnee Ss teeeebe Cr552 i976 

251 255 2.774 MEE: cmccen:'% ‘ Ggittane * 2) ekeamten |? inaiekp 4 727 
7,529 6,1 70,874 69,084 2, LO A aN 12,789 19,547 
ree Sea ee cee t aiueeed OC  edeken 18,702 27,693 355-758 mee 
ee ee en ese oe ler ~ 18,717 82,071 
—3.824 339 59.408 61,408 ee en 13.717 32.071 no Bist 
950 820 BR re cg ics 3,175 3.618 oa — sh 
i MRE i AIR 158,599 289,538 


Susquehanna & New York 


—4,774 — 61 .508 43,298 


ampa Northern a. 


10,542 28,452 
62 62 


Tennessee Alabame ; a 
CY aad 163. Wig. AMi2is. 










































































— Month of A —July 1 to April 30— — —July 1 to 130—|——. 
1914. a 1 13. 1913-14. 11g 16. 1913-14. Teas. 1 
15,438 14,057 188,447 238,429 117,378 115,007 6,325 §, 880 
2:773 2.485 27,177 25.918 29.796 30,363 1,466 1,877 46.998 788 
21,406 17,675 227,237 275. 882 157,734 156,422 8,725 12,679 7 954 il 
* , 52, 264 5,296 . 498 2,758 * . 
5.573 3,250 60.415 i? 1353 24.951 927 1,104 2.281 9.680 i. 
7,885 9.192 103,390 112°201 43, 45,320 3.727 4.958 34.7 45. 
17,788 18,388 _ 230,848 —«218.748 99,732 99.231 8,942 11.638 86.220 111,015 
~ — iS —8010 67,184 6.042 58,001 57.191}. —217 1,040 —7.266 3,662 
3.617  —713 ~—3.610, 87,134 ——$8.001 ~~ 87.191] — —217 1.040 _ —7,266 062 
450 450 4,500 6.900 $F 396 #1500 784 787 7,695 ts is 
3,167 © —1,163 li ‘ 7 , —1,002 253° —14,961 —4,314 
87 83 —8,110 50, 234 40,474 45,691 os be 
Tennessee Central ————Terminal Railroad Associ ation of of St Louis System-———_—— 
——Month of April— —July 1 to April 30—| Terminal Railroad Association of St Louis Merchants ' Bridge & Yormiaal 
1914. 1913. 1913-14. 1912-13. onth of Aprii— —July 1 to April 30— Bhan) Uh of A —July 1 to April 30— 
99,862 $9,600 112 962,203 1913. 1913-14. 1912-13. | 1914. 1913. 1013-14. 1912-18. 
30,920  33:726 361,022  359:065 “30590 Raa) 268 806 SBT B77 
138,782 141.915 1,426,608 1,399,510 2,389,006 2,508,060} 121,764 154.963 
, 25.114 271,033 ‘281,165 392.236 ‘385.1 493 32, 
17,366 13. 882 167.506 145.316 186.630 184,80 8.415 15.412 
50,102 43.902 503.250 478.728 949'393 oae'sne 79.557 82,677 
111,150 94,690 1,071,647 1,033,647 1,596,148 1,588,101) __118.632 _137,595 
27,632 47,225 354.961 365,863 792,858 919,968 3,131 17,367 
Ti Ti was es Oat “Lon tee| Sad iF a? 
, 2 4 , 25 54,961 3 ,363 7 , 7 , ° - 
4,245 4, 42,471 $3" Sei S08 1968765 6,250 5,600 
23.386 42,960 312,489 ~—«»3:23.216 590.463 755,803 —3.118 11,767 182,327 324,057 
oy & Pa Texas City Terminal 





















































































































































System 
Texas & Pacific Weath Min orth —Month o —dJuly 
Month of April—— —July 1 to Aprit 30— anh of A cto Meee i9j4. v 40i3. “101: 14. “pigis. 
e786 962 107 Beige RES roig14,- a7] 8 “027 94.248 72.410 
324.531 __- 298.790 3,957,355 3,805,453 51,549 51,946 2.748 3; a 28,666 9.486 
1,365,442 1,333,784 16,007,315 007.315 15,509,339 120,753 281 11,153 9.172 ° 1 
179.452 192.380 ‘380 i ‘381; ist 336096 36 643 18 eal 884 "988 shat 
nan 3 are Rte tae 94h] ih Be 
649,401 _ 693;360 6,829'650 7,104,196 35,005 __35:350 4,247 4,929 56. 
_ 1,134,545 — 1,198,044 11,978,810 12,313,299 79,835 76,745 8,812 9,744 112,168 126,447 
—“B30.807 ~ 135.740 4.028.504 3.196,030| 918 —72,555| 2.841 9 45s — 
—4,441 —2,132 —37.849 —29'228 _— a ie 21 —456 
226,455 133,007 3 290.655 3, 166. git 918 : 2,362" °~=—1z, 47.817 = 
62.000 48.000 ‘606.540 2°621 40o76 7338 887 $39 ait 
164,455 85.607 3,884,114 2,624,18 ; . 1,475  —1.358 thas) 3408 
1,884 1,884 v2 vee eas et 6 6 
+ a Morzican Midland ne S Oklahoma & Eastern 
— Month o —July 1 to April 30— —dJuly 1t0 A 30—|——Month 0; — —July 30— 
19}4. 1913. 1913-14. 1912-14. 1913-14. 1912-13. 1914. 4 18. 1915-14. {912-13. 
20,278 32,595 165,220 206,818 423,399 1 16,074 22.335 162,861 14, 
8.049 6.447 85,360 74,290 185,477 $13, 933 2,050 1,703 tt rete 
29,982 40,700 270,876 207,291 646,092 704, 18,419 26.279 186,164 (1 
9486 611,478 76.595 79-363 124,668 134.857 4.970 6.92 49, 2 
742 959 ‘547 1264 18,489 < "167 "147 767 1,47 
12,617 14,347 113.679 114'638 248°405 255,892 5,188 6,256 52,396 52,635 
"24,717 28,454 217,088 219,223) 507,531 636,249 15,030 16.958 166,588 140,115 
5,264 12,246 53,788 78,068 ~ 138,560 167,838 3.389 8,320 19.575 32,259 . 
“5.264 12.246 ~~ 53.788 ~~ 78.068 138.560 ~~ 167.838| 3.380 8.320 19.575 82. 
1,600 1,158 12:400 10,180 ‘400 B00 361 112 1368 de 
3,664 11,088 41, ‘ + ; ,028 8,208 17.706 31,139 
664 O88 388 67,888 119,160 152,238 3 28 08 
of Tones Poutheastern ¥ bef ape) & Western me — Valley 
— Month o, —- — onth — 1 to 1 30—|——Month o, 
1914. 1913. orgs. 0 AR. 913-13. 19 wigs.” APie- 19. 1914. 1 18. To1s14. 0 AM. 13-18. 
- 
8,424 11,093 $2,218 &. 358 51,227 5,5 16,375 19,147 171,390 198, 1 
421 "3ll 4.146 3.785 10.977 ¢ : He 952 897 mee 10; 
8,945 11,678 88,547 94,02 71,666 . 17,540 20,234 183,763 210, 
2.683 3,132 31,646 34: edt 23850 $5498 4,231 2.722 42.518 1, 
1,800 2.689 22;228 25.545 12;255 . 1,558 2,028 19.194 24.1 
138 131 1,429 "157 1,303 245 209 ‘012 ,05 
3,105 3, 31,110 30,283 24;926 27°147 7,804 7,202 72,462 72: 
8.059 9.713 90.410 04,607 71,540 74,426 14,501 12,864 143,868 137, 
886 965  —1,863 —586 125 12,681 3,039 7,369 39,895 72,541 
—B008 <B.476 —O6.077 —B,190|) nnn nerec sno ccce,  enncne] cocene: ___cosmne subeiel aaemaae 
—1,716 —510 —26,.740 —23,716 125 12,681 3,039 7,369 39,895 72.541 
201 116 1,503 1,164 4,020 3:69: 350 350 eee 3, 
—1,917 —626 —28,244  —24,880 —3,894 ) 2,689 7,019 395 69,041 
27 27 “a 86 86 
Toledo St Louis & Western Terminal ae & Goldfield 
en Aer arth? 4 1 30—|——Month of April— —July 1 to 1 30—|— Y 48is— “vores.” “Wiss 
1914. 1913-14 91313. 14. : 1013-14. 912-13. ina 191 1913-14. | 1912-13 
eee. GAGS. CAE CEO |. cccone | dnecce |) e@bace > Milewss 40,838 437 453,670 465,529 
26.269 23.469 306.481 _ '293.370 > a ve ee 8.474 8038 83,294 65.520 
339,559 371,964 3,844,203 3,575,371 871,327 331,793 52,378 52.629 571.215 576. 1 
37,553 43'317 °395.648 451.320 "92 43,020 3,820 4,675 56. 5 
46.916 42.036 520.437 462.308 47.230 33,052 :549 7,176 72.611 +703 
16.437 14:877 _ 164,489 - "75 2:257 ,754 1,801 18,568 18.47 
52,294 131,269 1,499,021 1,256,071 204.555 165.119 12'477 12'230 131,740 133,762 
262,442 240,107 2,672,057 2,389,359 335.701 253,256 29,463 28,249 309.603 309,437 
77,117 + 131,857 1,172,146 1,186,012 35,535 78,537 22.915 24,380 261.522 266,944 
77Al? ~~131.857 “1.172.146 “1,186.012 35.535 ~ 78.537| 22.915 ~ 24,380 261.522 266.044 
17.500 14:200 ‘165.800 ‘147.800 *500 ‘673 2.865 2:28 25, 1166 
5 20 


117,657 1,006,346 
450 








1,038,212 














(Vou.- xCviit. 







































































































































































































































































Tonopah & Tide| water System Tooele Valley 
Monn of Agri & fay A Apri module 1 10 A — Month —July 1 to Age i 
EARNINGS 30—|——Month of Aprii— April 30— 1914. ai 18. 1913-14. 12-1. 
“i Rs. “Tits. 1914, 1 13, ea is "eo $ Le ds.ors 
“-—ceee * . r ’ . 
Renn ener 2 ay 38.886 4961 «Tala a888 Bit $652 48h «88-700 
Tot., incl. rev. ae 6,008 ba 1 15,891 10.6 161, 
t.way ~ at ete 1,564 sane cea $5409 eta 338 ora 
tc = 1854 2238 test 3g’ 866 ee ¥ ‘315 3: 185 1.199 's 
Teameporeation exp. 7376 BYR ar'eon ti3 2,849 _—-2,95: 20'685 «80°32 Py ee CS ec ‘ 
_ ‘Ept., inel. general 25,339 ~__ 15,908 — 171,98 160,422 6.588 7,467 76, 77,458 11,147 8,117 101,061 _— 93,440 
Net from railroad... is 307 18,104 13,104 lil, —582 468 —3,803 B.763|. +4,744 2,507 40,685 i778 
Total net revenue..| 15,060 18,194 108.817 111.004) —582~ 468 3.803 ~—5.763| 4.744 2,507 49, 
Tames ........... sictis ,560 1,287 os 12,907 682 612 934 6,144 204 137 2, FRAt: 
net Seeweocevoaa 13,500 1l, 92,751 98,097 —l ,264 —l) —10,737 —381 4,540 2,369 47,261 3 (461 
phen tea operated 180 88 83 7 7 
we Peon & O & Gulf Se Bes oat Peceed & Delaware 
—M Month o — -. o —Month —July 
EARNINGS 1914. 1 13. Weigead. ° ABi2As. 2-13. 1914. ‘5 weg.” “P23. 1914. 1913. 1913-14. , 
revenue.__... 18,301 16,334 167, 564 138, 800 18,860 ie, 133 166.763 310,998 23 6.214 528.7 
uy sevedne AVS 1,799 1,981 18,992 X 1,648 1,446 66.763 12,058 05.923 17,437 291 = 
Tot., incl. rev. 21,324 19, 197,3 157,117 21,202 21,397 ~ 186,399 1159 ne 166 ~~ 07-463 866, 
.way 4,076 3,631 $5°596 60,192 4.703 4,480 47.533 9,185 Less 1 
t. of +. 4.619 2:479 33° 202 1,389 2.988 4,795 33;541 44.912 12,100 1%" te 
ssn 412 3.624 4,007 165 80 861 1,703 14, 1 
exp. 7,330 7,786 77,418 60,026 4,448 4,839 42,944 50,356 35,733 — 64 39 
‘Tot., incl. general 17,537 15,570 165,273 145,928 13,900 15,839 145,753 169,883 63,019 ar: ate HO. 88 
Net from railroad .-_|~~ 3,787 3,725 ; 11,188 |" 7-302 BBB “40.646 276|" 24.14 ’ 33,478 rag 5 
weeee= 838} eeees=e2 i .s«eeee«=s + } see«<« “Os ——" fay 4 , , 
Total net revenue__ 3,787 3,725 32,028 11,188 4,197 2,836 8.656 123,472 24,167 33,483 174, 316 a5 oer 
chit: meneaaie 200 50 1,100 500 1,100 1,800 12,448 19,480 ,500 3,300 35,000 a8 
ee 3,587 3.675 30,928 10,688 3,097 1,036 ~ —3,792 ~ 108,991 20,667 30,183 139,516 07 
Miles of read operated 82 102 68 68 128 128 
-United States Steel cern ree 
e -Donora et ate uluth & Ir 
EARNINGS — Month of April—- —July 1 to April 30—|——Month of April— —J April 30— 30—|——Month bs April — ji 
1914. 1913. 1913-14. 1912-13. 1914. 1913. sa.” 1912-13. 1914. 13. ith 11g 
revenue. ..... 402,543 | 557,852 6,217,597 6.537.419 at) ES ag. 9 Sa ge = al 99,207 Oi 074 
— we yang cata 28.241 ee ee MO) ecco. cagae di}! eee | ade 21°522 22462 meal 1 
-» incl. other rev.| 440,756 695,068 677,198 6,956,507 6 ‘306 10,908 ~ 101,236 ~ 140,690|~ 132,006 254. oii 
Maint.way 79,649 66 712,134 ‘815, 818 698 9'763 9.181 Baa ‘210 1.390 Brite) 126 
t. aan t.. 209,180 156.376 2,013,352 1,373,453 3,234 3,336 34.620 36.684 7, 
expenses .._ 8, 8.293 ~ ‘102.478 SEMET). ccnnoce’’ > sqheha tie (30 Were ast et 7 $ 
Transportationexp.| 138,755 156,471 1,833,011 1,745,143 5,794 7,382 67,441 76,385 64,029 84,379 1,316,677 1,1 a 
Tot., incl. general| 447,108 420,261 4.709.454 4,135,658 10,436 12,447 117,779 128,445) _ 184,601 — Hs 2.835,322 2,862,337 
Net from ratirond. -—- —6.351 165,807 1 44 ~2,820,849|  —4,130 8  —16,543 12,244) —52, ~ 52,508 —=39.914 Si4 2.306.675 2. 2. 
_n Total net revenue... |~——6,351 165.807 1.877.744 2.890.849| —4.130 1.638 ~—16.643 — 12,044 = 672 “3554 2,378,801 2.568.358 
Taxes goscirsoneeoon- 18,000 $3500 300;000 ~ '160;000 1 126 1,501 1,623 6.512 13.71 280,778 : 248,051 
Pinal net ......... —24,351 180,807 1.577, 2.660, —4,249 ~ —i, —is, ' ‘ 21, 2,098,022 “2,314,402 
PP sl aod rer 351 3 B07 577,744 2,660,849 24 665 18,045 10,620| —@5 184 $35 
Duluth Missabe & Northern —_ Joliet & Eastern Lake gerne eg 
—-Month of April— —July 1 te April 30—|——agonth —July 1 t April 30— onth of A 
BARNINGS 1914. 1913. 1913-14. 1912-13. 1914. ° 48is. 1s44.” 1piat3. “ae 1 g ig.” “Biz. 13. 
Breight revenue----.. D447 258,045 5.552.638 5.4 9,670} 790,551 fe ,060, (180,380) ---c2- | Seezee | wants | oasees 
gle mee 764 37.843  '322.436 sank {20 ynteae Whax ore 688 orr x Bisiera 132 122 158 “a8 1,104 
+» incl. rev.| 102,538 302,021 5,946,342 088 848,156 1,092,415 9.692. ‘oa i0 Wer 2,631 47,827 495, 5 
way! 141,486 79.569 965.954 595 116, 121,576 1.416.795 1.147.282 13.682 065 173 Ses 1 
. t.. 83,105 68.232 881,181 774 397 182.826 187,666 2,080,920 1,690,540 11,318 13,302 119,880 104, 
exp-| 72°07 94°165 1,815:111 1,268'664| 251'72s 8287435 2,808'004 3,131'675| 21,060 24,101 284.367 980,28 
Tot., incl. gemeral| 312,258 _—*355,908 3,333,948 “3,925,281 ~ 574,538 660,155 6,659,131 6,19@,877| _ 46.355 _—i51,743 473,408 46-860 
Outside operations asé| —2°900 at ete ae RT 15,216 SAT SE SOROS “CT ae) ET SOT 
——~Me — 3 Shanes - etteaee (+ Cakabne. > hea a eee? oie” ene SS oo ae + 
Total net revenue. -_ | —211,723 45.840 2, 36.331 “zpos'ong 273,618 432,25 3.082.972 “£.796,699| —13.724 —3,915 1,687 
5 aes Pein ts tee eaten 5,251 5,361 284.670 45,540 riers 35 889 306.623 ee er ai 165 __ Bae 
isiewens —216,974 6 479 2, t : 675. 490, —Ii6, 7 —10, ’ 
Mae’ ro | 479 289, on 5,723 ,332|~ 228 078 382 908 2,675,083 4,490,076 o oh 
ss Meteiepert Con eee Newburgh & South Shore a Bee bast Clair brn 
a — —J' — Month of A 1 te April 30—|— 0; , 
EARNINGS 1914. 1913. rigs. 0 AD 8. 912-13. 1914. ad 1 1. weIg4. 912-13. 1034. sa 7018" 14. ° “Ri 1 
iia Es Rs ce BS NRE Lie i ee Vi ae bd a au) Tape; 
Boa ae gem Say AE SSS PES PE a fina 586 656 6.725 eee ee 
Tot.., incl. other rev. ) 18.970 ~ 212,822 ~ 304,332 891 013 621,780 : 8,418 13, “ 
‘Maint.way 3,829. 32; 42,557 $4'000 eet 77.872 OBS oes 4.295 1156 29 
Apt nm t.. :988 5.512 49,138 45,952 13,649 14,649 125,201 159; 3.451 684 at 
Transportation exp.. 13.377 12,425 126,800 125,437 19,110 28,581 210.406 224,718 ” 5,685 "7,136 
Tot., incl. general| "22,241 ___*23,344 _—*409,301 __214,505| 48,753 47,478 437,340  466,600|___13,494 19,340 182. 738 25.074 
Fenda ralneet. -— ~~ 1,822 ~ 4,874 3,521 9,737 5.1 5,685 84,480 121,473, —5, =5660 ~~ 17.104 ee 
Total net revenue... |~——~1,823 ——4,374 8.621 ~~ 0.737| 8.187 — 8.838 84.430 ——i91.473| —6.076 5.609 17.164 am 2 
Taxes Serr ; 4 9 5,85: 421 3.610 47,571 5:35 200 200 —5 070 
Miles of read operated 104 —4,915 ~ —1,405 3,885 283 1,925 36,868 76,121 —5.276 —6.069 15, 
Ph sees RE (of belle = he A Union Ry (of Memphis) Union Wu Stk Yds Co of ee om 
—JU to — Month of March— —July 1 31—|——Month of —— — 
EARNINGS ~ ie 7 405. 101514. “Pies. 912-18. ima 4 1913. Toig14.” p12 13. 1913. 4 12. 101 . 1913. 
Riedell ee ee et Se $ $ $ $ $ 1a Ind ewe likens Lee 
oe abe gt --- siaiinlie di A Sew poooen pe, ene FTE BAN, ean Pk atants bene”. ca. ne 
-, incl. other 241,196 $38,246 3,412,683 3.723.365 10.281 8,607 92.783 81,668 37,542 38,907 
Maint.way 47.667 r "473.650  '329:279 1, 1, 18,349 ; ‘270 2.683 
"HERE. of eae nt 5 (ios (lik 5 ¢ Milli SC or2.264 567 ori 237 “Gro7s| «41719 «4,685 ‘Sat Fs 
Transportationexp..// 135,816 _ 152,873 1,577,556 1,457,106 7.665 "C783 52,285 16,738} 12,751 —='19,840 «187,743 187.386 
‘a oe 285,326 _- 330.119 "3,003.887 2,713,867 8,348 2,260 66.778 48,673 32,518 28,737 208,200 
from raflroad.-__ | ~—44,130 8,126 318.795 1,009,497; 1,933 34 " 7 024 10,170 121,866 
yy + pave enone a Se hhc ee Oe ee ee ee ee re 
otal net [revenue -_ | “39,555 4, 575 ~~ 861,997 ~ 1,024,555 1,933 6,347 i 32.994 5,024" =—'10,170 Ss: 121,866 = 1 
“oP tec : 8. 87,500 68,250 ‘600 801 14,400 7,209 3,340 (831 25,056 
Miles of road operatea| 40555 —3,024 274,497 ~ 956,305 333 5.546 11,604 25.785 1,684 7.339 06,809 82,440 
as uted Verde & & Fositic ss __, Victoria Fisher & & Western Virginia & Caroline Southers 
a 0, jm onth —- — 
EARNINGS 1914. 1018. rigid. 6 Bins. ina” 4 15. Tois4.” “Wie 1s. 1914. ” 18; ae 912-13. 
Freight revenue---.__ 15,013 15,626 156,631 166,545 1 1 107,77 3,431 0.1 20. 1 
roe Cro ~-- 1,928 1,913 18,652 19 '390 ee ers asin sh ho — +255 1,586 19, a H 
* other res 17,961 18.443 185,317 192,841 10,344 9,510 107,774 118.824 10,096 1 
a of equipm't.. 8,160 625 74,777 72,234 4,727 ,238 622 967 1,691 
a ose 3'360 764 ‘880 44,267 1,962 1,236 18,556 17-108 461 
oe "a aee “Sees ~@ecee. |. Sarees . , 
ong an ara, 5.684 5,894 60,086 62,151 2,204 1,966 23,715 .268 2,757 
aca, + General | ~~ 18,289 19,465 184,719 190.516 9,058 8,244 80,786 77,381 5.658 
ee eee... 328 1,028 507 2,324 1,285 1,265 17,088 41,442 4,437 
Total net revenue-- —328 ——1,022 507 ~9,824|~ 1.285 1.965 17.088 ~—41.4a3| 4.487 
pearentenoro 488 490 4.166 5,812 ae "163 4.872 43208 "196 oH 
Miles of road operated —816 ~ —1,512 ~ —3,569 ~ —3.487 1,285 1,102 13,105 39,150 4.241 2,587 31,913 44, 
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Virginia-Carolina | Virginian 
—M 30—|——Month of A —July 1t0 A 
ye . 1913. “s4” oS 13. “ir 4058. 1913- * gg “Binie. 1914. v i 1913-14. Oi i 
1 15,43 .750 3 6 1395 8 ,247 7 470,872 470, 4, 138 4 
e707 o: 11 ry 1054 Ur aat 1/1 43 awere 13,17 38/060 36/808 a8 so 
: "29.766 252,621 7,675 9,863 84,071 102,011 513-236 510, 5,308, 3,21 
71/068 Bi 47.008 48,512 878 1:768 10,167 14,541 
et 4 149 316 yt 276 5.308 ryt a a : 
7,093 7s:978 88'480 1,544 1,896 17,550 19,146 122'418 116" eee } oe 
16.464 68h 173,111 178,700 3,638 4,723 39,549 44,930} 313,226 _- 208,195 
4,844 6,599 c 73,921 4,036 5,130 44, f 8 
“7,844 6.598 $6,655 73.9211 4.086 6.130 44,522 67,081|~ 207.973 —ar 9 a8 ns a 
"361 1,729 $6,655 17,550 446 522 4,765 6.924 206 '300 4; THRE 94 
: 4,870 39,159 56,371 3,590 4,607 989,756 50,156 ~ 191,273 a) ae “3,183,462 “1,940,104 
3 oe «: 29 thie road on p. 32) 
Ww System 
Wabash Wabash-Pittsburgh setmenal 
— eee —July 1 to April —M of A 1#MA 30—|——Month of A 
1 Bb O11 "ee 7, hia ds 18.386. 210 AK O27 19708 24 9330 169 195 046 i vies Tiga Fit ‘2 
"620.795 189 “6.80: 788 °6 ‘002106 8, 6,781 81360 148% "951 
614 117 43,412 $1,011 714, 17,295 ee 
ae its 9 Ta eae 2 ‘558. 5 8. $5" 118'630 127, 043 4 4.582 10,597 4 
461, ‘91 ‘177 “7 : 4 432, 239 14,577 19,846 144,401 14 48.276 5. 9.008 6 1 § 
1,079°58% 1 pes et 10,828" 5 11, $30" 287 22'018 24.499 265,940 ‘840 5; 9, 100,724 1 
“T,990,159 ~ 1,986,607 20.236.157 20,434,594 50,392 70,100 ° 586 501,670 19,642 31,760 287,522 272,877 
z rr “5,144,456 6,123,522 522 2 . eso .177| —2,346 10,087 167.6265 170,674 
—4, —4,416 —49 714 —4l1, ee ee ee iz detegwe i  ge@e@e68¢ « eiteiniie);. “eee 
973.957 ~ 492, 5,004,742 6.081.596, —6, —8.1 ~~ 198,808 3, —2,346 10.987 167.035 179, 0.674 
99,191 77, "845.926 '748.996 : 5-158 ,000 5,000 Cr556 
174.765 415,080 4,248,816 5,332,599 14.480 15.688 ~~§3,308 —22,822|" —1I,790 10, a7 166,071 i7e'874 
2.514 2.514 22 
Wheeling & aro ate Wabash Chester & & Western Was n idaho 8 & Montana _ 
——Month of Pease “Peta 3. *|——-Month of A a —-Month of A 
1914, ‘oan yiaas “f 912 8:7 1914. 1913. 191 wigs.” 01218. 1914, “=. 13,, 19 Wie ie 0 ee 
42°338 boos "633/464 i,873 1:38 80 18,124 2'967 5,329 (32 
‘ ana 9 6, 72 6,825,103 9,297 9,852 111, $087 047 38.476 Be 
38 O06 953, 3'799 6,483 37,424 ba 10.730 40-3 52. 11 47: 
74: 314 ne 1,129,198 1,292, 1:249 1,224 17,548 20.57 79 6.822 3.430 7,691 
‘ 83.702 182 186 1; 100 of 
188, Bt 2.296.625 2,126,707 4,014 3,621 42'814 38° iia 9,308 10,144 86.6 511 
~ $40,527 HE 032 4,584,548 4,630,128 9,571 11,873 — 103,856 _ 102,232)" 38.467 —=—-23.807 pee 
"67,895 “—135,204 35.204 2,052,138 1.694.975 —273 —2,021 “7,702  —4,184) 10,008 16,037 
7-373 135.523 ~2 ae san 1.604,140|  —273  —2,021 7,702 184) 10.008 ~ 16.937 130.788 ~~ 100,B18 
$F a3 27, "308.488 ‘208.334 1,070 642 1846 5,772 1,129 652 39-760 u ing 
30,034 —162,586 1,742,747 1,395,805} —1,344  —2,663 861 —9,056 8.879 16,284 +55 027 ~~ 184,000 
459 459 64 64 a 49 
Peeka Western All heny nee ver. prt 30 — Ry of jun Ard 
niate of April— 30— —_— 7) 
191 1913. 1913-14. 912- 1914. iis, e 912-13 ” 48h or apr 19 
9,806 $0,682 588, 532 2.215 6.178.816 “is 
1,800 1,057 18.670 14;250 08.740 “11,885 ‘ 33°008 
14,757 11,261 186,495 | 99,893 77 252 5BaT 50 6. ar it 
6. 5 40,017 38.514 136. 33 85. 1,217, "901, 
a es Ae ee eee 
5,206 3.989 55,051 40,480} 204.135 267,751 3,257.957 2,716,413 
14,808 11,583 _ 120,101 _106,755| 646,548 470,891 6,346,778 4,791,221 
—65l —321 "7,303 —6.861| 38,226 "640,428 1,486, 
=i ~~ —321 7.393 ——6.861| 38.226 159.861 540.428 1.486.491 
oe. ae $o1| 24°800 30; i 54:00 1°350:000 
—61 —515 7,398 —8,856 13,726 189,361 928,828 1,286,491 
49 "661 543 
__ionepess & North Branch Winston-Salem Southbound 0 i lh =~ 
1914. ibis. 1e1gaa.” “Yoinis, | iota” Abis. 1918414.” “Yors-13 “ae "Tis 1isss. “W919-13,, 
7,440 1, 15 40,324 40,239 351,396 309,957 Ta ibis 734 
2'553 2. 38.769 "130 6.415 5. aa ' 052 43,680 334 
10,183 9.429 111,444 105,411 47,773 hii 421,186 361,468 11,347 wisd sa307 
1,086 1,800 21, 13,466 5.272 777 41.113 43,248 4°946 2°080 24: 
re Se ee A 
3,519 sane 37'389 32:851 14/394 787 124'773 104.509 4,486 4,089 37°149 
6.675 6,820 95,273 74,116 26 566 22,424 235,224 108,641 12,274 9,466 101,738 
3,507 2.609 16,070 31,295 21,206 24,163 185,962 162,826 —926 — “Gs ’ 
“3.507 2.609 16,070 ~31.295|~ 21.206 24,163 185.962 —162.826|— 096 989 ——-o.1a1 4.687 
96 175 1,754 2°000 Y ‘000 y bas 642 6°525 é 
3,411 2,433 15,104 29,540 19,206 22,163 165,962 142,826) —4, ca : <i. 
i 33 06 63 i B75 935 —8 666 2,196 
Zante & Mississippi Valle ae Valley Youngstown & Ohio River 
—Month o f Aprii— —July 1 to April 30—|—-M f April— —July 1 to April 30— |——Month of March—— —July 1 to Mar. 31— 
i914. 1918. Bi 1913-14. 1912-13. 914, 191 13.33 1913-14. 912-13. 1914. 1913, 1013-14. 1912-15, 
fora 155,408 3996: oii 2,197,472 5,242 7,164 100,664 102.798 13996 12,408 129, 350 122 ‘B04 
849,125 12,218 10,825,466 9,322,934 13,423 21 347 256 201.650 05: 79 782.374 
163,255 2,339 © 1.508.249 1:767.159 2'979 3/1 796 eee 4'830 st 19-3 H 198.60 193: jt 
eee ees as See ee ee ae ee 
360,051 982 3,941,502 3,745,078 3,185 3,868 43.153 42.290 6,031 6,081 #2'802 ‘047 
704,148 800,778 7,383,126 7,290,755 9,347 10,675 107,846 100,441 10.852 10.278 — 99,461 93,415 
~~ 144 976 ~ 1T439 5442-338 "2,032,179 2.179 4,076 = 10,672 100,410 +~—*101,208 10.201 8,519 96,217 = 88,959 
145,447 13,037 3,440,950 ~2,035,053| 4.076 10.672 100.410 101,208 10.201 8.519 ~ 06.217 ~~ 88.050 
46,500 37,000 ‘454,500 ‘370.000 :039 x 9.7 "229 1,052 941 9.952 Rr 
98,947 ~ —23,962 2.986.450 1,665,053 3,036 9,816 617 i , : ‘ 
8.947 3.962 986 1,665,053 36 1 90,61 91,979 9 149 7 577 86.265 79.808 
HAWAIIAN RAILROADS. 
Kahului Oahu Ry & Land £e. 
——Month of March — —July 1 to Mar. 31—|——Month of . tee ‘uly 1 to April 30—|——Month of March—— —July 1 to Mar. 31— 
1014. 1913. 1913-14. 1912-13. 1914. 1 13. 1019-14. 1912-13. 1914. 1913. 1915-14. Moi 13. 
26,035 25.773 200.315 166,031 25,085 19.998 164, 177,764 ; . , 
7.794 8.981 83.830 81,891 1,672 2'230 17,066 15,172 $5508 $3788 ease ett 
38,394 38,543 312,411 272.519 32,946 26,585 218,874 239.818 y f ’ 293 
4.560 3.688 44.214 31.885 3:045 3,059 30'374 34'801 est 97 460 3 tS 
2,254 2,279 23.924 26, 816 3,421 2.513 36,879 30.559 8.196 77 72.843 2 
10,044 11,409 90,087 95805 13,656 13,284 107,799 138,701 22.279 23, ; 203°723 mm 
18,032 19.502 181,787 173,242 21,948 22,606 193,906  _214,323|" 43,698 44.748 421,737 373.468 
19,461 18,951 130,623 09.277 10,997 3,978 24,968 25,404) 54,400 52.725 603.050 501.825 
19.461 18.134 130,623 ~100.471| 10,907 — 3.978 24.968 —d8.404| 4.400 ~ 62.705 ~~ 605.950 B01 895 
678 550 5.100 4.917 500 600 5 ‘300 wet 54-350 3 8'500 64, 
18.783 17.584 125,523 95.554 10,497 5.378 19,277 19,159 47.150 ms 225 439,000 bu 
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COMPANY 


All the in the foregoing pages are 
figures orego ; 


at Washi » 


companies 
is often i 


erent from that prescri 


by the Commerce Commission. 


RETURNS 


but the company statements go beyond the requirements of the Commission and give fixed ¢ 


in addition to earnings and expenses. ’ 
It is our purpose that each issue of the “Railway Earnings 


or where 

company 

income in f 

ments in the form furnished by the a 

may appear between the company figures and the Inter-State 


we do not underiake to them here. 



















































































to the Commission. 


transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
also issue monthly statements of their own, and the form of the returns in such cases 
In some instances the f in the two returns correspond, 
and income from investments 


Section” shall furnish an absolutely complete record of all monthly 
retusa in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
on this and the following two pages all the company statements where they differ in any way from th 

embrace more facts than are contained in such returns. In these instances, of course, D 

ot its statement moocntne to its ad gers emo of what — serve pony! bag if a gg > idea of the course of ite 
the distinctive circumstances that may attend its operations or the charac its business. e in turn give the 
S Obviously, we cannot undertake to reconcile differences or discrepancies that 
ommerce returns. wee 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, | 
repeat In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns 


There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


e returns to the Commission, 
uniformity is lacking. Each 
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the state- 


Where 




































































the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 
to present the figures for its own fiscal year. 
Colorado & Southern 
Atmiinen Tegehe & Bente Fe ia eau or heel 1 10 Apri 30 
Gross operating 9.270413 9.408980 92-958 615 98-907 424 104566 i. ee auc: 
revenu <a * 7 * , ’ , . > -¢ TE Ey eens, ¢ Mag pupenentind~-J-~hy getter ania « y 
Operating expenses..-..-......-. 5.828.634 6,115.463 61,392,667 65,651,060 Soeneiiae revenues_..---------- 925,342 1.110°589 11,311,040 1.719.264 
il ihiitaven........ 3450.79 ~3.208,516 31.865.947 33,256,364 | Operating expenses__-_--__.-.... 719,268 886,013 8,333,213 8,804, 
Fe ecarenecaos 455, 389:703 4.583.129 3'306,813 Net operating revenue_........ 206,074 ~ 224,576 2.977.826 5.915.136 
' Operating income............. 7.995.443 2,903,813 26,982,817 29,359,750 | Taxes -..---.-----.------------ 54,525 «41,711 538.223 : 
Average operated mileage. ....... 10,961 10,775 10,897 10,746 Operating income. .........--. 151,549 182,864 2,439,603 3, 
Bangor & Aroostook Delaware & Hudson 
See * ee eh exe Month of April— —Jan, 1 1 Apr 90— 
Revenue from operation._......- 407.115 337,719 3,182,378 2.679.482 | 2028350 1.806081 6,820°717 7.838 7 
Operating expenses... --=727227 217;646 __ 222545 2.045.688 1.008.265 | Grom carnings.-.--...------.--- 2.025.350 1 ee eet bae'06 4/880 aes 
income (hire of equip.). 6,971 9,413 148,470 181,426 Outside o tions—net Peek Meee 2°178 9'721 ‘ 4.558 ‘an 
Outside operations. ............- 179 —516 1,094 613 thier sare sR omppenaatt seta : : , : 
Total net revenue__.........-.- 749,720 617,988 1,739,269 2,842,2 
Total net income... .........-. 196,620 124,071 1,284,064 952,030 654 49°'700 ‘226.504 198 
Pixed charges and other deductions 111.801 106,972 1,128,353 1,112,012 | *®*€8 ----~-------------~------ aT 56 “51S 766 3.643 Ai? 
Surplus over charges. _........ 84,818 17,099 155.711 —160,041 | imal net__._--.-.--.-....... 691,066 568, 512, OO, 
Bellefonte Central f Denver & Rio Grande 
a eee vine 2 te Adee, Bl — Month of Aprit— —July 1 to April 30— 
Gross receipts.............-.-- 7. 7,210 21.207 19.885 i me WE. Ie 
Operating expenses. _-----.-.-.- 5.904 4,874 _17,663 __15,143 | moray revenue....---.-- 1,650,850 1,813,406 19,625,041 20,667,140 
Sg in aaah TR SIR SS 1.288 2,335 oo 13 expenses and taxes__. 1,285,080 1,456,365 14,484,419 14,957,810 
Interest and taxes_...---......-- 5 240 05 ____720 | “Operating income_..........-- 365.769 357.041 5.140.621 5.709.330 
Surplus over charges_......... 1,520 2,095 2,839 4,022 | Other income__..........-..---- 84, 13,053 1,385,993 1.349.854 
Total RR 450,006 470,094 6,526,615 7,059,184 
Buffalo Rochester & Pittsburgh Propor’n of fixed chgs. & rentals.. 545,232 548,034 5,692,806 5,583,991 
— Month of April— —July 1 to A 1 30— eR —05,225 “ —77,940 833,809 1,475,198 
1git., 1918. 1014-13. 1013-12. | Deduct: Renewal fund & ref. Met, 22,055 22,046 __ 223.888 __'207. 
SOVGIUG. ..n on cecccscce ’ . ’ ’ , ’ om, 
eee eee ~~~ 2----*--~ 598.967 5965108 6.732.947 6.281.298 | Balamce ~....-.-..-------.-.. 117,280 " —99,986 609,920 "1.267.385 
Net eee Sevenne 1S Oh Trae —36,491 197,087 2,397,354 2,634,111 
Caemide operations.....-...------ eee ee Duluth South Shore & Atlantic 
Net revenue. eee ee ee eee ee ee | —36,813 196,176 2,395,361 2,628,224 — Month of A 1a —July 1 to A 30 
Operating income.__....-..-.- 60.813 77478 2 206361 asa Opineites et iss 1813. ae ia ; 
Other income......2[22I=2I==IZZ___ 91/967 __ 103/867 "711,877 ‘862,133 | Oberatine expenses... 22222777772 208'013 Ps Mee het ee 4 2 
Gross corporate income... .- .. _31,154 ~ 281,044 2,921,238 3,312,357 
Fixed charges and other deductions 171/555 161,582 1,662,530 1,622'845 | ogvgt,0perating revenue......... 58.344 61,427 619.568 ert 
Surplus over charges____..... —140,400~ —*:119,461 "1,258,707 1,689,512 OE es 60,858 62,367 641,506 582,235 
Buffalo & Susque na R.R. Corp Interest, taxes, &c_............. 96,963 108,763 1,023,757 1,050,574 
han R. ° in RE —36,105 ~ —46,396 —382,251 —468.340 
Month of prii— —dan, 1 10 ape ao— | Not losome e = 2 
oral operating expensea.22-0-22._ 87.002 77772 apap 2272 Erie Railroad Company—All Lines 
get epenins Fevenne..------- “2 ) eas Tibltee, «Biss. foils, feze 
(osy 2 aaa ee = Nn 4.861.631 4,728-768 50,808,237 $1,879,756 
tc seaaeicapdabeepaeapae irs ---5-- S| Noose Operating expenses and taxes_---- 3,534,134 3,772,643 40,927,343 38.838 
ae a a ee Operating income...-......... 1,327,496 951,125 9,880,894 13,040,888 
Interest, rentals, &c..........-.-.. Sane Sree ty | aor 
Surplus..........---.-------- —38,366 -...-- 38,289 89... ---- Hocking Valley 
‘ ——Month of April— —July 10 A 30— 
Central RR. BR, mer Jersey insite iaaeieiiecal ool 1914, . st a 1918-14, | 912-13. 
poem 2 — es operated..............---+ 
1914. 1913. 1913-14. 912-13. Operating revenues.............-. 394,904 652.829 6,102,192 6,338, 
ES a a 2,492,698 2,495,449 26,101,736 26,809,478 | Operating expenses_-_----------- 024 437,195 4,185,968 4,111.1 
Operating expenses... -.........-- 1,639,740 1,541,515 16,232,825 15,123,230 Net o revenue__......- 110.879 215,633 1,916,223 2.237 GS 
ep beeomee.................- 852,957 953,933 9,868,910 11,686,247 | Other income (balance). _~_-~- ~~~ 12,148 51.548  '200:257 “ "623; 
Fixed charges and taxes_-----.--- __ 569,198 568,759 5,737,096 5,551,824 | Gross income___...-...-........ 123.028 267,182 2.116.481 "2.850.697 
Surplus over charges.......... 283,758 385,174 4,131,813 6,134,423 | Fixed charges and taxes__.......- 118,904 —129,935 1,238,878 1,316, 
’ Bee Wa cance et sccemenacae 4,123 187,247 ~—*877,602 +1,533,797 
The Chesapeake ee One, Lines | a 
—- 7) ae u oA 30— 
yee oes Sg ene ag 4 PR AR be 3 128807 2 367'376 30,534 DoD ages Tr ee —dJuly 1 to April 30— 
ew eee ewww eee , ’ ’ ’ ’ , ’ * mu i) eRe 
Operating expenses_....---.----- ,211, 2,021,757 21,247,125 20,409,185 1914 1013. 1913-14. ia 
Net operating revenue idetenas 916.923 "845,619 9,286.04 8.671.038 Miles operated. ....--.----..... ares 6 Bes F ahaes 4.768 
Other income -sseeececeee ’ . J , 
Gross income........-..-------- 1,024,816 — 362.885 10.232.663 9.460.677 | Total capenses and taxes 2277777- 2'Sen'sa0 2°SG;0) $5-870.080 S8.778.er8 
Fixed charges and taxes._.._.-- 883.514 741.805 7.632.029 7.210,624 Wich daseiise "760.061 ~ws196-713 10043486 8-083 B60 
NS SS ae a 141,001 —S76.010 2,600,033 5,500,060 | ee Orn mnnw nn nnnnnnnnnee ’ mies. won . 
Chicago & North Western Louisiana & Arkansas 
p iin dtided ciitcitia i a of April——- —July 1 to April 30— ——Month of March-— —July 1 to Mar. 31— 
revenues... ...... ~=22 6,203,492 6,212,476 69,933,830 69,149'871 | wiles of road operated re kes ee ee 
other receipts..............- __173,577 220,337 2,325,575 2,936,621 | Grogs ot Omg 166,436 1,314, 1 
Total receipts....._.......... 6,377,070 6,432,814 72,259,405 72,086,492 | Expenses and taxes__--...--.---. 105.251 96.579 Bha‘3i0 "350800 
expenses and taxes_-__- 5,072,980 _ 5,129,319 52,361,774 51,233,874 NG ES EE SI 46,016 69,857 1 ‘ 
Net earnings. ..............--. 1,304,090 1,303,495 19,897,632 20,852,619 | Interest, rentals, &c_............ 27 964 ees $3347 $e 
Fixed charges....-...------.---- 870,566 __ 776,587 8,973,668 8,354,541 SE Te ae 18,052 42.325 178.910 213.580 
ES 433,523 526,907 10,923,962 12,498,077 
Chicago St. Paul Minneapolis & Omaha Mineral Range 
— of April— —July.1 to April 30— —Month —— pri 
A miles ofroad operated _. 1,752 ,744 174 me 1,744 1914. "i 4 13. Testa.” “ 13. 
Na, ewuwaie ws 1,346,327 1,249,322 15,238,889 14,328,172 | Operating revenue__........_._. 56, J $5037 106 0 
other receipte.............. 18,972 21,192 186,572 173,588 | Operating expenses.............. 38.383 52,406 341 p 
Total receipts................ 1,365,299 1,270,515 15,425,462 14,501,761 Net operating revenue__....._- 17 18, 195 136.086 
Operating expenses and taxes__--.. Led 1,018,295 11,227,579 10.695.639 | Other income. So gecevetccunens i37 eis 93785 A 
Net earnings...............-- ’ 252,219 4,197,883 3,806,121 NN oc cacncacmocends 17.97 18, 36.94 739.219 
Pixed charges.................. 227,408 193,417 2,194,186 1,879,212 | Interest, taxes, &c_............. 13°981 14,782 123, i ok 
SPN 58,801 2,003,696 1,926,909 08S 





3,563 —87,014 6, 
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Boo are anw nenrrrwnre 
Minneapolis & 8t. Louis 
Including Iowa Central 
—-Month —July 1 
‘abelian 1a Bi TO5 825 iets 
| Ah nage a SRE Se 1 RR 6:126.188,_: 
Foe ee caw i 163,701 2,007,393 
bee income. ............. B. 7 163.791 —201,235 
TE BE oe ue 66,706 


Minneapolis St. Paul & Sault Ste. ee 


—-Month of 4 a —dJuly 1 to 
1 Lyre 1 18°65 45 
and outside revenue..... . : 
Rairoad and outside expenses... "934.337 1 864.107 18 19°92 7 


ae oe eich wean mnaids 87.402 121.166 "185 
Operating income............- 322,907 674,838 "4,795,216 
CHICAGO DIVISION 
taide revenue... - 840,917 933,384 8,971,359 
Fallnond and Qutsile capouses7.7. 866°701 605,641 _5:969°800 
a 284,216 827,743 3,001,469 
© i ag REA $1133 40°522  '492°533 
Operating income............- 233,083 287,220 2,508,936 
Mississippi Central 
—Month of April——- —July 1 to 
1914. 1 a1 3 1913-14. 
1 SOLAR TASER 46.682 519.531 
OE SEE aaa aie eee $1,110 33,831 3,504 
eo 2.464 3.000 ‘606 
Be GR. co nccadudmsinwns 28,646 30,831 318,988 ~ 330.677 
® Missouri Pacific 
—Month of April— —Jul 
1914. 1913. 1o1s14.” 
revenue. ............. 319 $: ry S575 ,482,589 52,324 908 
OM WHNN....--cacs cae 3 ‘473,267 153 38.388.862 39:949.36 
ET ES. 980,052 . re "423 12.093.727 12.378. oe 
> Penang A CONGR EA: BIO ASI 204'201  °223:087 1.953.909 1.892.354 
Total income_.................. 1,184,253 "1,837,509 14,047,637 14,267,989 
Nevada-California-Oregon 
—-Month of April—— —July 1 to A 
Total operating 10 816 1p 253 1114, 
revenue......... ’ . , 
Total cporesing expenses__..-..-- 22,425 22.525 243,133 
SS 7.391 8,728 59,247 
oats 2 aa 
Operating income............. 5,887 7,158 43,463 
Other income._................. rit —466 3,864 
i cc cdinbee 6,298 6,692 47,327 
Siete: ee be. 5,752 5,393 57.067 
FUGR TRON no kc cc nccbtccun 546 1,299 —9,740 


aoe TORR TE ihn an i. 338,162 7,990,439 28,294 958 30.639. 762 
Bias eee ynaies eda 5,626,899 '899 6.067.532 22.958.088 23,666,442 

from railroad_............ “1TH, 268 263 1, 5,336,870 

Net voutalde operations.......... 2,982 ‘—2,099 —156,198 

Total net revenue............. 1,708, 1,920, 5,180,672 

Taxes (one-twelfth thly)..... 4385,4 940 '308 1,727,153 

Operating income............-. 1,222,780 1,460,503 3,453,519 

Bosto Alb 

Operating yi od Se al aie 1,351,614 1,381,050 4,984,681 

Operating expenses. ...........-.- 989,629 1,014,339 4,137 ‘492 

Net from railroad._........... 361,985 366,711 iat 188 

gg he teide to gag eas itecoaiied —3,209 1,858 1,498 

RAS ORNS 358.776 368,569 845,690 

‘ae (one-twelfth h monthly) dap ae 67 867 71,263 271,412 

Operating income............- 290,908 297,305 574,278 
Chicago Indiana & Southern 

revenues............. 306 492 326.366 1,397,285 

expenses.............. 295,271 294,035 1.231,988 

Net from railroad_............ 11,220 32,331 165,296 

Net—outside operations. ........ 525 54 131 

Total net revenue. __.......... 11,7 32,685 165,428 

Taxes (one-twelfth monthly)..... 18, 15,882 74,400 

Operating income............. —6,853 17,402 91,028 


Cent New Eng-.Apr 

Jsuly 1 to Apr 30... 

N Y¥Y Ont & W._Apr 

July 1 to Apr 30-. 

New Eng SS Co Apr 

July 1 to Apr 30.. 
H & N Y Trans Apr 
July 1 to Apr 30... 
NB MV & N SS Apr 
July 1 to Apr 30.. 
ConnecticutCo Apr 
July 1 to Apr 30.. 
Rhode Is! Co..Apr 
July 1 to Apr 30.. 
BerkshireStRy Apr 
July 1 to Apr 30.. 
N Y & Stam Ry Apr 
July 1 to Apr 30. . 
Westch St RR.Apr 
July 1 to Apr 30.. 


eee -_ ~~ 


N Y W & B Ry.Apr 


July 1 to Apr 30.. 

Housa Pow Co.Apr 

= July 1 to Apr 30... 
Westp t Water.Apr 
July 1 to Apr 30.. 
N E Nav Co....Apr 
July 1 to Apr 30.. 


163.886 1,806,158 


5,400 18 i a 
1997 9,857,625 





pew ipnuese 410,309 796,005 5,788,402 






































New York Central System 
Mew Zork Cont & Hud Bt es She —-Month of 4eo-- —Jan. ) 0 Agee 30— 


1914, 1914. 



































Ager 
-_ | Set ooo ris “Wes ie tha “Ba 


—41,952 ~ —41,170 


ewe ee ee soneee 





—41,952 41.170 


5,500 





Cincinnati N 

Net from raflrosd............. 5,190 
Net—ou' operations......... ee 

Total net revenue............. i 
Taxes (one-twelfth thiy)..... 6. 

Operating income...........-. —809 


Cin Chic & St Louis 
ies Peoria & in & astern Ry.) (1913 


47.452 65,170 ~—79,177 
















































































revised for 
Gor deaths ashdtith 2,622,117 2,423, R772 901 
end axpenen. i sents didi wiih tao 2,519,805 2,894, 10,4 1 
Net from railroad_...........- ~~ 702,311 “—470, ‘ 
Net—outside operations. ........ —1,884 —2 —15, _ 
Total net revenue__.........-- 100.427 —473,305 a 1,1 
Taxes tone-twelfth monthly). .... 124,500 114,200 
fmcome..........-..- —24,072 —587,505 e487 "672,822 
Lake Erie & Western 
Opera revenues..........-.. 440,63 466, 076 1.755.873 1 
epi ME dipaidiinwdticer 373,765 _Tfba%602 1.356 
Net—outae opens Ereiinerss 08.565 — 80,088 251,210 
revedue.............. 06.868 80.668 — 261,210 S17 88 
Taxes Lonaeweltuh Hwelfth monthly) apabdaia 24,000 ietid 86,000 50 
EES 42,865 60,168 165,210 236,888 
Lake Shore & Mich. Southern 
sitenihosencbtlecbes 612 4,893,684 16,041,612 19, 
genase aR $:080:001 3:408;873 12,408,008 18;346/940 
from railroad...........-- 1 T.047 931 “T.487,811 3.58, 513 
winaeaie operations. .......- — 1,066 487950 —19,185 538) 
Total net revenue..-.......-.-- 1,046,854 1,484,851 * ’ 
Taxes (one-twelfth monthly). -... 196,500 150,000 84, 
Operating income. ........-.-- 850,354 1,334,851 2,740,328 5,209,746 
Michigan Central 
revenues. .........--- 2,838, 3,149,564 10,515,901 11,' 
ee 3078:305 2:190:808  $:522;867 B:a08 176 
from railroad............- 765,162 1 009, 759 (1, y 
= +" gy og 915 1:01 ES it : 
RE, a 766.078 1,007,958 1,974,542 2, 
Taxes (one-tweft monthiy)---~- 132'000 1°916:000_»’530;000 
Operating inccme. <<a ae 634,078 891 +958 1,444,542 *' 
k Chicago & St Louis 
eee» wenn 302,968 958.680 3.769.068 4,044,088 
epuanen. sd snnsinaneaincm iar 809,601 786,506 3,433,1 + 
Net EES Eee, 83,367 172,174 +329 ‘ 
et—outside operations__.....-- —2, —1,452 —11,690 . 
RTA 80,923 ~ 170,721 318,170 4i, 
Tense (one-ewelten mouthly)~..-- 35.000 32,000 _ 140,000 mee 
Operating income_.._.......-. 45,923 138,721 178,170 613,999 
Pittsburgh & Lake Erie 
revenues. ...........- 1,311, 1,674,911 265.475 
a... Boris Seersl? S'Ba0 eter 
from railroad. ............ 419,355 775,494 1,7 
a ane —tan oe ee 
Total net revenue............. 4 774,043 1.738.346 y 
Taxes (one-twelfth thiy)..... 13-38) 55,200 214 
income............- 366,061 718,848 1,509,346 2,721,922 
Toledo & Ohio Central 
revenues............. 324.476 391,554 1,556,077 1, 2 
Eases Bi105s B1l'b05 Liseeiees Lisesioot 
Net from railroad............. 12,521 79,559 167.608 
Net—outside operations. -_-.....-. ms —478 —1,745 
Total net revenue.........-- - 12,131 79, 1 $45 » 
Taxes (one-twelfth monthly). _... 20.347 3) Obs $f ; 
Operating income............. —8,216 57,476 84,561 175,484 
free 
Norfolk Southern Ju 3 
Total revenue... ............-... —~$e0 81: 58 355 wt 
fo pan mpm NE sett) Sas Sls Sea 
Net from railroad... Bee a 622 a 919 I 
Total net pevedine.......0. 2... ; 146,723 °©91 r 
Bie raalsahis teak con eptonse a tiaaisdholies Ten 10:838 ae-0 “1.087.000 
SS RE ERA eta 87,891 135.90; ~~816,812 963,774 
Miles of road operated........... 6 wes ‘ 
a 
Total nme a amr 3. 561'53s 3 a’ F192 36, 
0 operating revenues......... ’ 
perating expenses... ..- 2'329,274 2 3°409 948 30.005 4a 38° 098, 
‘Net operating revenues_.___.__ 1, 232.261 743.249 a TEAL TZ 12,695.198 
Rellwey epantma tacos... THe a La 11,487.98 . 
ther income pon beeen atin acubiiety 196,567 8388 TOgtt 176 1.878,081 u 98 
Green HCO. i icon cde ck 1,288,828 11,989, 
Vesdihaien........ 2... 392, $39 '909 1950251 13-74 -073 
WU ee 306,726 sar abe “8.300.627 "0,382,868 


New York New Haven & Hartford Railroad & Subsidiary Companies. 


. Erp. & Tazes— 


Recenue— —Op —Operating I 
1914. 1913. 1914. 1913. 1914. 
$ £ 3 $ 


NYNH &Hart. Apr 5,518,831 
July 1 to Apr 30.. 55,338,184 


70,586 73,997 37,738 71,241 32,828 
822,453 201,702 720,076 733,400 102,377 
25,903 25,323 23,520 22,624 2,382 
301,057 300,259 248,199 271,121 52,857 
19,383 18,635 21,240 19,299 —1,856 
205,063 197,034 214,789 207,806 —¥,725 
34,340 28,451 41,385 46,087 7,045 
325,469 218,601 480,065 463,005 —154,595 
45,612 53,546 29,250 30,955 16,361 
591,702 585,423 388,137 360,802 203,564 
2,841 1,964 473 1,582 2,36 


a (651 21,277 14,842 16,515 10,809 
on RIO. Gebede , stenee decane 
*1, 080, Bee. SRe eee... dasace) Saks  ebaaee 


*Represents income from investments. 


5,683,488 4,403,839 4,658,447 1,114,992 1,025,041 
58,153,690 43,306,994 42,612,749 12,031,189 15,540,940 
364,904 326,203 213,631 182,309 151,272 
3,147,274 3,100,101 2,084,008 1,719,752 1,063,266 
707,307 713,434 561,706 657,967 145,601 
7,444,193 7,823,332 5,831,403 5,617,217 1,612,790 
333,864 357,559 311,956 400,346 21,908 
3,897,432 4,022,075 3,397,889 3,635,311 499,543 
87,524 91,135 77,008 99,757 10,516 
869,126 918,020 803,688 832,939 65,437 
14,574 11,080 11,395 17,599 3,178 
88,088 170,420 123,953 139,672 64,134 
618,573 662,637 414,348 508,205 204,225 
6,626,481 6,997,702 4,878,423 4,873,696 1,748,057 
415,948 412,240 304,853 324,265 111,089 
4,404,417 4,352,284 3,301,197 2,957,110 1,103,219 


—Other Income—— ——Gross Ineome—— —Int., 
—" 7 —_ = 1914. 
397,710 1,521,219 1 imme 1,759,399 1,607,4 


. &¢.— —Net Corp. Income— 
1913. 1914, 1913. 
z a + 


77 —238,180 —184,724 


406 ,227 
4,734,732 4,229, 159 16,765,922 19,770,099 17,874,731 16,120,676 -1,108,808 3,649, 


2,451 3,177 153,724 147,071 75,730 59,779 77,993 87,201 
25,362 51,881 1,088,628 1,432,230 719,422 645,906 369 ,205 786,323 
15,604 16,110 161,205 171,577 142,193 161,428 19,012 20,148 

177,075 175,037 1,789,865 2,381,153 1,351,614 1,400,062 438,251 981,090 
62 378 21,971 —42,408 68,317 73,424 —46,346 Seen 

3,911 48,915 503 ,454 435,678 684,021 809,663 —180,566 

2,986 2,455 13,502 —6,166 8,389 9,004 . 6112 — 
54,224 50,706 119,662 135, "788 81,931 90,754 87,731 isn 
knee ‘etna hs a. aes 69 303 «3,109 —6,913 
Geipan:' sane. os Ramen cana 2,704 3,987 61,429 26.81 
21,415 1,565 225,640 155,998 88,371 86 493 137,268 69,504 

217,234 17,452 1,965,292 2,141,458 890,634 865,362 1,074,658 1,276,006 


26,599 29,806 187688 117.781 111.264 102,055 "26,424 "15.735 


116,842 127,411 1,220,061 1,522,584 1,080,699 


124 32,907 2,879 


79 32,502 9,869 405 
1,575 1,177 103,952 69,478 + 170,763 + 123,307 —66,811 —53.918 


21 520 a2.404s«2- 751 806 7,480 —5.402 

388 351 63,246 29,489 —-77;801_-—«71:787 —-24'084 —a2's07 
4 23 —1'852 —640 1°190 987 —3.042 —1'698 
187 194 —9'538 —10,577 111097 (8.701 —20,685 —19'279 

2,388 2,618 —4.656 —15,017 9,042 15,591 —13,699 —30.600 


28,516 42,298 —126,079 —202,105 97,279 131 516 —223,358 —333,622 
31,307 33,471 47 ,668 56,062 41,518 6,150 12,234 


332,980 333,870 636,545 558,491 440,744 432°801 95,800 


814 749 ~— «1,581 
8,085 oe _é 713 ~aan 


+345 383 
—_— 9 5 on yoo 4,767 
*113,453 


26,200 
nisae. latmaibe #1,080°520 *1,199,043 1,216. 632 1 108 "532 ks: iia 93,510 












































RAILWAY EARNINGS 


(Vou. xovzi. 

















32 
Pacific Coast Co. 
oy of A Ant % 
1914 1 13. 913-1 12-1 
rom earings. woe ay Ein a Gopo.a 
Net earnings........- heii cinivisn ~~ 36,023 63.776 761,322 1,006,318 
Pennsylvania Railroad ayrten 


see wl ie 6a 





EHR 9G 298:384 
2,830,459 


teghe 


ie oh 
578 


10, 10,429,496 
+367 



















































































imeome_............ ‘ 8,015,489 9,751,129 
:- 9 Ge 4 4028 
Chesapeake & Atl 
SS STR 671 23,482 78,712 72,837 
Gxpensen. teok. taxes.... Pretty 21,021 85,419 75,451 
revenue......... * 2,461 —6,706 —2,613 
Omar panties ae mm ‘$6 —1,045 567 3,329 
noome_..........-. 5, 1,41 —6,139 716 
nitinol Mabcpernned-.----- == *38 B8 
Valley 
a we ee . 608 1,090,310 37 
Bualgpentncrereme....---- 900085 BIRO 10mg LAT, 
revenue_.......-. 314,021 343,203 
Odie cparetions net pbdtiatmane se sbi 83 —106 —1,353 
BP aps jd pone oe 116,237 104.760 313,915 341,850 
Long Island ’ 
Total revenues......... a 864,561 3 :860 3,076,302 
expenses, incl.taxes.... 781,135 742.786 3 oes er0 2,967,707 
revenue......... 177, 121,77 204,190 108,595 
Oumar aperatieus ness 6.16 30:498 865 55.755 
BP ei 3 income....... oot ea 188.970 158,199 205,055 164,350 
ES PEE 398 
Meryiend Dela & Virginia 
revenues. -....... 10,977 9,480 38.917 36,207 
Boccatiog expenses incl taxes... «16362 «14688 —«BO.872 «BSBA 
reven Pihtbnadcae 5,285 —5,057 —25,955 —17,177 
ovunas te ta 11,049 7,123 19,474 21,350 
cn nitndiign ees woe 5,764 2,066 —6,481 4,173 
operated._........... 84 
fr York Phila & Norfolk 
2 ig ye 313,610 322,842 1.098.393 1,161,317 
expenses, taxes.... 256,485 262,411 996,835 3,961 
aaa rn is ts Sch les abn 57,125 60,431 96,556 187,356 
income_......-.---- 67-125 60,431 06,566 187,356 
eer er Tins sporeted lala arden 112 112 
Central 
revenues. ........ 1,059,713 1,160,325 3,960,039 4,218.51 
expenses, incl. taxes... 956,459 1,044,246 4,019, Et 747 538 
BR eee atmeag SEARO 103,254 62,079 9. 70, 
nisin ciiwen §22 379 1,072 
fimcome_............ 103,776 62,457 —58,027 71,461 
of line operated... .......... 472 472 
' Balto & Washington 
ee 1,695,102 1,761, 6,235,812 6,691,728 
expenses, . taxes.... 1,357,182 1,558,198 5,679,713 5,961,499 
wn revenue.......-- 337,920 203,709 556,099 730,229 
line operated............ 717 7 
& Seashore 
Zc eremere 489,907 411,324 1,515,411 1,570,781 
expenses, incl. taxes__-- 144 442,717 1,648,627 1,675,249 
hab revenue._........ 101,763 —31,393 188-358 —104,468 
net.  ea@nanaee 792 ’ 2 —21 604 
income._............ 95,971 —35,025 —152.048 —126.072 
of line operated. ........... 356 
lvania Com 
fevennes..-..-.<- 4,220,244 4,869,305 16,890,535 18,739,041 
expenses, incl. taxes.... 3,695,282 4,476,711 14,669, 17,003,261 
Ni revenue_._....... 524,962 392,594 1,721,033 1,735,778 
reise vase ald crake —6,313 —4,708 —38,742 -+—23,171 
, inmcome............. 518,649 387,886 1,682,291 1,712,607 
of line operated............ +750 1,751 
Grand ids & Indiana 
revenues._....... 443,473 423,447 1,670,216 1,681,250 
expenses, incl.taxes..... 392,543 403,724 1,567,097 1, »326 
et opera revenue_........ 50,929 19,723 103,119 95,924 
ous meee Rade Bi lei ceectnan en —377 —78 —2,328 —240 
mere ins Dc cbbeccnns 50,552 19,645 100,790 95,684 
line operated...........- 575 578 
= A age 3 297 3,041,566 3 568, 13,531,124 
revenues -“—“—“<—s“<“ae@ . * , , i) , 
expenses, incl. taxes.... 2 3908 ;389 3,258,617 10,846, rir 12,372,856 
Net Peas ae SW gapeer 350,945 —217,051 1,721,949 1,158,268 
Outside ia iiie wae ces —684 —502 "1/953 —3,462 
PE tinodancunwe 360.201 —217.554 1,719,996 1,154, 
BP ow Porno at 1/472 1:472 = 
Vandalia 
revenues_........ 740,678 214 3,452,099 3,462,022 
Fm expenses, incl. taxes..... 741,077 $33 obo 3,077,450 3,101,942 
omy revenue. ........ —399 19,922 374,650 360,081 
M CE iitntimnnsonce 910 827 
Pennsylvania System—East & West of Pittsburgh 
——Month o 4 —Jan. 1 to April 30— 
1914. 13. 1914. — 
Total tte eves al 20, me 664 75,221,684 80.181.701 
Total oper. exp. (incl.  eauas acer ). 13" 968; ‘6 17,212,716 65,941,657 68,446,545 
Net operating revenue......... 4,239,422 3,545,948 9,280,026 11,735,155 
Lines West— 
operating revenue_.-....... 8,654,568 9,391,636 34,839,145 3S. 163,818 
Total oper. exp. (incl. tanas acer). 7,706,104 9,150,344 30,872,444 34,757,194 
Net operating revenue_.......- 948,464 241,292 3,966,701 : 406,625 


Total 


opera’ 28,602,615 30,150,302 110060,830 118345,521 
Total oper. exp. (incl. taxes accr. )-23,414,728 26, 26,363,062 96,814,101 103203,739 


~ 6,187,887 3,787,240 13,246,728 15,141,781 








Rio Grande Junction 


— Month of March— 
1914. 1913. 
69,638 72,521 
20,891 21,756 
8,333 . 
12,558 13,423 


—Dec 1 to March 31— 
1913-14. 1912 13. 
Bau 306,565 
33,333 ett 
47.130 58.636 





AS: be 

























































































i on a 
Net eg AOR SESE == Sar “T,404,628 us soi gate 
See ooo ~ $ a $:000;220 7.108, ae ee 
Net earnings. ................ 165,996 
Ms Ee 165,264 165.732 1,657,687 1,661 
Not earnings ofall _--- 1654168 “1.796368 16-456-600 
aes ot elt een. 4 - 868,500 838,004 8,565,000 bagi 
GU. . ocd dckuscckedudinw 765,668 898,354 ~ 6,890,690 13, 
Rio Grande of Southern camenr tek mali, 
He 1913. 1913-14. cs 
Operating revenue. _...........- , 17 
Operating expenses ee eecneneeen dio fi ag. aze ae 
operatingirevenue......... ’ ’ ’ 
mae seine ie Cie se 
RS 10,310 i 373 ~ 155.719 19 "158.914 
Other income__................. a 6.958 3 
ee. --—~— eros mr “Re — 16 
eS Oa sere —5,662 —10,875 
Rock Island ieee 
iene oS ae Feed Sela 
Average miles operdted_......... 320 f a ip 173 ; 
spain nen aR KY? KM Re CR Tee MEL 
Net operating reven' eee eee ee , . , ‘> 10, % 2 
OmbneEntn ‘nica Wiedman ot oth =< $o4 AAI0A88 mst tt 
Total net revenue. eee rae ee ee ae 38 , ’ . , 
TOE bi dbucccbinc odsowscwkcuwe eee Oni 1.5 350 1 520°76 batt 
Operating income............. 646,697 850,499 11,638,470 12,772,631 
Rutland 
— Month of A —Jan. 1 to Age 
ting revenues Ot ee 892 1,047 594 A 1 
Seas noastir7---7-- FBG? © 2aa'so0 |" Soniae7 316 
Net operating revenue__....... 71,226 38,891 152,127 140,073 
Net revenue outside operations. _ OE >: ecashinee eT. cuweeg 
net revenue___.......... 71,127 38,891 151,780 140,073 
Taxes (one-twelfth monthly)_.._- __ 17,506 17,607 __ 70,474 67.717 
Operating income............. 53,530 21,283 81,306 72,355 
St. Louis Iron  Mysstein é & Southern | pets 90— 
‘ 191 14”? 4. 
Gross earnings.................. 2, a 
Onan nnnnennna 2472 035 Lae eta asefi 182 
after taxes............... 717, x 
Fo sie wee..------------- ae 94.035 9.065.195 8.790.298 
tae gs > 544-695 ge ies Seat 
Surplus after charges_._....... 81,657 nea re 126 2,653,908 
St. Louis Rocky Moun 
1914 1 
FN es, Seeger de i ae : Tees Tethe 
Expenses SR ACER 137, * ie 
Net earnings................. 83,698 45,772 689,564 
Interest FS , ’ 
Se ----------- 1 U5 te * 
Total deductions__............ 32,914 32,065 420,605 
SES SD 30,784 ; ‘ 
heserve for dugeesietion..-- 22. | 6 195.33 
Web Wilt oc eccsiivdvccs 22,900 5.105 191,020 118,197 
St. Louis Southwestern 
—-Month of A 
RO Oe Wilan ‘eiize Siete 1 ibe 
operating S----r---7-77- BY '5e2 78 'd00 8’ Hii 
Net SSE EEE ’ , , 
rns itn wcaldccpecacas 960 WAS “RSE EE 
oleae ..----- | 35 8 ae 22 ee SS 
MM cl wim abelian ase 503 42=«28 * 
1, rentals, &c_...---..-.-. 358 'o08 +50 > sO a 4: 2 
a ea —138,401 51,033 545,563 2 800,269 
Southern inh of Apri peat 9 
wt 1 
Average miles of road operated... -_. 10,427 mt 10,323 Tiga tao 
Gross revenue. ................. 10,960,574 11,059,395 115992,328 119336, 029 
Operating expenses.............. 7,666, , i 
— 6iSi07 _"'$a0:ion “B.b00:es8 4:700 887 
Total expenses and taxes__._. 8.279.378 8,086,942 83,839,708 81.958.727 








Net over expenses and taxes_... 2,681,195 2,972,452 32,152,619 37 
Toledo Peoria ¢ & omen 





























“he i 81d. 459 Bie 
Rallroad and outside revenue... 87,961 1,097,760 1,152,887 
niuitannedaitie ‘081 ot $35 1081887 : 
~—- EEE A PRE —2,120 1.947 45, 216, 
a DiGi ptidthhuneinadauls 3,000 Ht 75 48 '084 1-087 
Total net income__.........__. 879 11,122 91.917 274,761 
Fixed charges, &c............... 25,812 24, 252, 312/094 
Eisen. 6 ie iivctteesinmies pai iccieciasas —24,932 —13,380 —160,727 31,837 
Union Pacific System 
“Tt” a Wise, 0 Aas 
Average miles of road operated... 7, 74 7,328 
Gries epiiti..c- ses 6,938,511 7,080,573 77, oben 76.984.218 
Operating expenses___......_.._. 4.372.775 4, 580.183 46 46, 144, 
a at ee al 404,856 Si 944, 
Total expenses and taxes_______ 4,777,632 4,912,081 in 974,303 49,088,119 
Net over expenses and taxes.__.. 2,140,878 2,088,492 37,012,306 716, 
Virginian 1 ao 
1 ie 1 to April 30— 
Th ia 1913 Toss. 1912-13. 
é ee et....----- 540 bes 5,592,435 5, 167.988 
| heaps 40871 Si 708 3.194.770 2:904.01 
Corporate income. ._............ ni 644 224,172 2,397,665 2,173,978 





